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ITTLE that is of evi- 
dent forecast value 
appears in the cur- 
rent records of busi- 
ness, which has con- 
tinued through the 
week in its previous 
state of dullness, and 

: without developments 
aside from the statistical records 
which indicate recuperative move- 
ments not covered by the returns in 
figures. The stock market was weak 
and recessive by smal! amounts, and 
bonds also lost somewhat. 

It may be that the troubled state 
of affairs in Congress over the tax 
bill had something to do with  pro- 
longing or even deepening the feel- 
ing of uncertainty. The recrudes- 
cence of the “soak the rich” idea in 
the House, assisted by considerable 
influence from individual] Senators, 
was a somewhat alarming develop- 
ment, since it stood for a forsaking 
of the lessons of experience in taxa- 
tion in favor of an ignorant pre- 
possession adopted in no small part 
by individual members of the House 
because of the appeal this attitude 
has to many separate constituencies 
all over the country. The beginning 
of hearings on the Glass bill prob- 
ably contributed somewhat also to 
the feeling of uncertainty in finan- 
cial circles. That bill is open to at- 
tack on a variety of grounds; partly 
in the changes it proposes to make 
in specific banking practice, and 
partly because of its centralization 
of new powers and responsibilities 
in a Reserve Board which may not 
too readily be assumed either willing 
or competent to exercise them all 











according to the plan now proposed. 

Looking back over the past five 
years, however, it is likely that most 
persons of the investing class will 
fee] that they have been inadequate- 
ly safeguarded by the banking sys 
tem of the country as it has been 
witt.in that period; and they will 
probably feel that some possibly 
fundamental reorganization of the 
banking system should be made in 
order to give them better protec- 
tion in future. It would not be sur- 
prising if an adequate reorganiza- 
tion of our banking system required 
bringing all banks of deposit under 
Federal authority, as was urged by 
Owen_D. Young a year or more ago. 
Division of authority between the 
Federal Government and the States 
may well prevent any finally satis- 
factory legislative solution of the 
problem. 

A noteworthy aspect of the busi 
ness situation is the absence so far 
of any stimulation of activity clearly 
traceable to financial rescue opera- 
tions of the government. The situa- 
tion as to hoarding has improved 
somewhat, but it is to be feared that 
a more effective remedy for it 
would be the marked increase in 
business activity which still with 
holds itself. The practical cessation 
of bank failures no doubt contributes 
to greater confidence; though it 
might be better to say that it. les- 
sens the previously existing state of 
alarm. Undoubtedly it is a gain, but 
for the moment it does not clearly 
appear as a stimulating force. Prob- 
ably it is too much to expect any 
broad and immediate recovery in 
face of (Continued on Next Page) 
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the uncertainties of the pending tax bill. 
That, unfortunately, is likely to drag on 
for another month or so before certainty 
emerges from chaos. ‘ 

One of the most interesting records, 
because of the place it holds as an indi- 
cator of general production activity, is 
that of building contracts awarded; and 
in the case of the first half of March, 
from which figures are now at hand 
from the F. W. Dodge Corporation, tiie 
showing is not an encouraging one. The 
average value of awards for the first 
fifteen days of the month (thirteen busi- 
ness days) was $3,981,908, which was 
almost exactly $600,000 lower than the 
daily average for the first half of Feb- 
ruary, and therefore clearly even more 
below the normal seasonal rise than was 
the February figure. For the thirteen 
business days covered in March the in- 
crease over the February daily average 
was 2.9 per cent as against a normal 
seasonal increase for the whole month of 
26.1 per cent. Considering the season, 
this is rather a discouraging showing. 

The more than seasonal increase in 
freight loadings in the week ended March 
12 appears to have been due to the sud- 
den demand for coal caused by the re- 
cent cold. weather. The increase of 
slightly over 46,000 cars in coal loadings 
for that week represented increases rang- 
ing from 8 to 37 per cent in shipments 
over the lines of the chief coal carriers. 
The commercial significance of the load- 
ings for that weeek in directions other 
than the coal trade, is shown by the 
heavy decline of miscellaneous freight 
from the week before, amounting to 
20,095 cars; and a drop in merchandise 
less than car lots of over 6,000 cars. The 
spurt in coal loadings serves to carry the 
loadings curve a little higher than the 
seasonal level. 

The continuing low level of the load- 
ings curve, decidedly below that required 
to provide the carriers with a living 
wage, gives interest to one aspect of the 
improvements in track, cars and loco- 
motives in which the railroad efficiency 
gains of the past eight years have been 
largely embodied. In the present condi- 
tions of reduced traffic the track and 
mobile equipment are in the position of 
plants over-powerful for the work they 


have to do; a fact which suggests the 
uncomfortable position of most of our 
other industrial equipment. 

A slight additional decline in the com- 
modity price level, taking The Annalist 
Weekly Index to 90.9 from the previous 
week’s 91.4 was chiefly due to reports 
that the Farm Board was on the way 
to dump wheat and cotton on the world’s 
markets at prices below those in Amer- 
ican markets. A similar actual transac- 
tion in mohair has already aroused the 
wool trade. Another factor was sym- 
pathy with the downward course of se- 
curity prices. Mainly under these influ- 
ences the farm products group reached 
a new low at 73.5. The influence of the 
Farm Board’s stocks of wheat and cotton 
seem pretty certain to have a detrimental 
effect on the market price of those two 
commodities, since even if the revolving 
fund of the board is increased, as is now 
proposed by certain interests at Washing- 
ton, the threat of those overhanging 
stocks will still not be removed until 
after they have been actually sold out. 
Copper prices show considerable varia- 
tion. Though the official price of Cop- 
per Exporters, Inc., is still 6.62%c a 
pound c. i. f. European ports, the price of 
electrolytic has been steady at 6c, deliv- 
ered Connecticut valleys; while a few lots 
have been sold as low as 5%c. Exports 
for the first three weeks in March were 
about 16,000 tons. 

Steel prospects show no change for the 
better, the rate of operations for the 
industry at large this week continuing 
at last week’s 25 per cent of capacity. 
Again the state of steel seems to hang 
on the activities of automobile production, 
and again automobile production lags, 
with Mr. Ford figuratively sulking in his 
tent—at any rate neither showing models 
nor ordering steel in a fashion to make 
him popular in those two major indus- 
tries. A few railroad orders are in pros- 
pect, and the steel industry continues 
patiently hopeful that Ford orders for 
the automobile steels will soon be released 
in sufficient volume to raise operations. 
Some stimulation of orders is hoped for 
when the higher prices on a variety of 
forms go into effect on April 1. The 
price movement is somewhat embar- 
rassed, however, by low prices at sea- 
board points as well as on the Pacific 
Coast on European steel. The effect of 
such competition is often much more dis- 
turbing than would seem probable at 
first sight. The Iron Age notes that 
English makers of cotton bale ties have 
displaced the former German suppliers, 
and are quoting at Gulf ports consider- 
ably below last year’s prices. 

Little new is to be said of the automo- 
bile industry. The Ford hold-up, as it 
turns out to be, continues; production 
is almost stationary; and retail sales 
seem to be disappointing in volume. 

BENJAMIN BAKER. 


FINANCIAL 


HE decline in stock prices has been 
T checked but no recovery has taken 
place. Instead, trading has become 
very dull and the market has fluctuated 
in a narrow range. There has been little 
change in the general market outlook. 
The sharp rally that set in a week ago 
proved a complete disappointment. Brisk 
as the advance was, it lasted for only a 
few hours and next day, last Friday, 
stocks fell back again as rapidly as they 
had been rushed up. The market then 
relapsed into a state of almost complete 
lifelessness and remained so through the 
remainder of the week. 
Although the general market has been 
unable to advance, a few individual issues 
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have bettered their position slightly. 
Chrysler has tended to work higher, ap- 
parently in anticipation of the announce- 
ment of the new Plymouth models early 
in April. Westinghouse, Woolworth, New 
Haven, Allied Chemical and Eastman 
have gained moderately. On the other 
hand, most of the motor stocks, including 
General Motors, Studebaker and Nash, 
have declined to new low levels, seem- 
ingly in reflection of the current unsatis- 
factory conditions in the retail market. 
Telephone has been weak and has slipped 
downward against the general market 
trend. Atchison has at times been under 
pressure. 

On the whole, then, the week’s per- 
formance is discouraging. After such a 
decline as that of March 8 to 21 at least 
a moderate recovery was to be expected 
on technical grounds alone. Perhaps the 
rally has been merely delayed. Some 
observers, however, are inclined to at- 
tribute the market’s failure to rebound 
as evidence of a lack of normal support. 
The next ten days doubtless will indicate 
which of these interpretations of the 
market’s behavior is the correct one. 

Recent political and economic develop- 
ments have not been of a character to 
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MARKETS 


encourage either investment buying or 
speculation for the advance. In the dis- 
cussion of the tax bill Congress has got 
completely out of hand. — 

The Glass banking bill and the possi- 
bility of an investigation of the stock 
exchanges are still ahead. Although 
some stimulation may be expected to ac- 
company tthe getting into quantity pro- 
duction of the new Ford models, memory 
of the numerous difficulties and delays 
that developed when the present model 
was brought out forbids complete confi- 
dence in the rapidity of the Ford ex- 
pansion in output or its effect upon gen- 
eral business. The money situation has 
improved slightly, but bonds have re- 
atted, and neither the recent near- 
cessation of bank failures nor the con- 
traction in circulation are yet of dura- 
tion or magnitude sufficient to warrant 
absolute confidence that our financial 
troubles have been definitely ended. It 
is not surprising, therefore, that many 
investors and traders are inclined to 
stand aside until both the economic and 
political situations have become clearer. 

The market has reached a critical po- 
sition. It is now nearly three months 
since the last low point. Within this 
period two separate attempts have been 
made at a recovery. he first, during 
January, retraced only about a third of 
the distance lost in the November- 
December decline and was followed by 
a relapse to approximately the early 
January lows. The second and more im- 
portant attempt at recovery, that of 
February, evidently had strong backing. 
Some observers believe that the March 
decline and the current week’s lack of 
vigor in the market have cast doubt on 
the soundness of the February advance. 

However this may be, it is certain 
that the past fortnight’s reaction brings 
the railroad stocks down to almost their 
January-February low points and the 
industrials to within a short distance of 
that critical level. That in the course 
of three months we have made no 
further progress away from our start- 
ing point is, of course, disappointing. 

What will happen if the industrial 
stocks finally break through the level at 
which they met support in January and 
February? Those who seek to interpret 
the market’s future course from charts 
of the averages believe that penetration 
of this defense zone would mean a fur- 
ther substantial decline. Other students 
of common stock values, however, point 
to the fact that many issues are selling 
for less than their net current assets, or 
even in some cases for less than their 
cash per share, and that any really im- 
portant decline from the current level 
would bring stocks not merely to cheap 
but to absurd prices. 

One of the most favorable items in the 
stock market situation is the fact that 
high-grade bonds have advanced so sub- 
stantially since the middle of December. 
It is pointed out that a vigorous advance 
in bonds has in the past usually preceded 
an upturn in stocks. The bond market’s 
action during the next several weeks con- 
sequently will be looked upon with great 
interest as in some sense a guide to the 
true position of the stock market. The 
reaction of the past week is not suffi- 
ciently extensive to change the generally 
favorable position created by the Decem- 
ber-March recovery. 

The outstanding event in the foreign 
exchange markets has been a sharp de- 
cline in the franc to a level well below 
the gold export point. Sterling exchange 
is higher. A. McB. 
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Gold Mining in South Africa: Present Conditions 


WN most discussions by 
economists and bank- 
ers concerning the 
world’s future sup- 
plies of gold and the 
relation between gold 
and prices, it has been 
assumed that the gold 
output of South Af- 
rica is about to commence a definite de- 
cline, which will attain considerable di- 
mensions in ten years’ time. The sig- 
nificance attached to this assumption is 
derived, of course, from the fact that 
the gold output of South Africa has for 
many years represented an increasing 
proportion of the world’s annual output 
of gold, now amounting to 55 per cent 
of the total, and from the fear that, if 
the supply from this important source 
were to decline considerably without 
any likelihood of an increase in gold 
production in other parts of the world, 
a gold scarcity with its gruesome im- 
plications and complications would be 
inevitable. 








The Question of Scarcity in 1928-29 


A number of economists and bankers 


are strongly of the opinion that a scarcity 


of gold actually did come to pass in 1925 
and 1929 and was the principal cause of 
the fall in prices and the current de- 
pression in trade and industry. They 
hold that the gold scarcity was first 
brought about as the result of an annual 
increase of only 2 per cent in the world’s 
stocks of monetary gold compared with 
an increase of 3 per cent in the world’s 
production and trade, and was subse- 
quently accentuated by the maldistribu- 
tion of the existing stocks caused by the 
unusual accumulation of gold in the 
United States and France in the years 
1928-30. Some, however, while prepared 
to go as far as saying that gold was one 
»: the factors contributing to the recent 
fall in prices, emphasize the repercus- 
sions of the maldistribution of gold 
rather than any deficiency in the annual 
increase in the existing stocks of gold. 
The majority appear to be inclined to the 
view that, while no real gold scarcity 
may be said to have come about as yet, 
there is a strong likelihood of its occur- 
rence in the future if the assumed pro- 
gressive decline in the South African 
gold output does take place. 

The assumption referred to above is 
based mainly on recent estimates of fu- 
ture gold production in South Africa by 
such experts as Joseph Kitchin of Lon- 
don, the government mining engineer in 
the Union of South Africa, and Mr. Kur- 
sell, resident engineer in New York of 
the American Smelting and Refining 
Company. 


Previous Estimates of Rand Production 


Before dealing with their estimates, 
however, it will be interesting to note 
the earlier estimates. For example, in 
1901 Mr. John Hays Hammond estimated 
that up to a depth of 6,000 feet, which at 
the time was considered to be the great- 
est depth at which gold mining could be 
carried on profitably, gold to the value 
of £800,000,000 would be produced on 
the Witwatersrand, the area from which 
the great bulk of the gold won in South 
Africa is obtained. Since that time over 
£1,000,000,000 of gold has already been 
taken out from the Witwatersrand 
mines, and they are still going strong. 
In 1918 the Transvaal Chamber of 
Mines stated in evidence before a com- 
mission that from forty-two of the fifty- 
one mines producing at that time there 
would be worked, from a depth of 7,500 
feet, gold to the value of approximately 


and Future 


Possibilities 


( From a South African Correspondent ) 


£500,000,000. Since 1913 the Transvaal 
mines (i. e., Witwatersrand and others) 
have already produced £700,000,000 of 
gold. 

At the end of 1924 Mr. Joseph Kitchin 
estimated that the gold output of the 
Transvaal would fall from about £40,500,- 
000 in 1924 to £29,000,000 in 1930. In- 
stead of a decline, the output rose by 
£5,000,000, or 12 per cent, during the 
six years. In 1925 the Union Govern 
ment Mining Engineer issued a state- 
ment to the effect that, on the basis of 
the official lives of the producing mines 
as determined for purposes of taxation, 
there would be a reduction of 13 r 
cent in the gold output of the Transvaal 
in five years’ time (1930); and one of 
35 per cent in ten years’ time (1935). 
It is true that this forecast was delib- 
erately based only on the mines already 
in existence at the time and, moreover, 


Employment 


that it took no account of unforeseen in- 
creases in the crushing capacity of the 
mines, but, whichever way it is regarded, 
the estimate has proved far too low. 


Recent Estimates 


The most recent estimates of future 
gold production in South Africa were 
those published as annexures to the first 
interim report of the Gold Delegation of 
the Financial Committee of the League 
of Nations, whose conclusions regarding 
future gold supplies were largely based 
thereon. The estimates of the Union 
Government Mining Engineer and Mr. 
Kitchin were made toward the end of 
1929, and that of Mr. Kursell early in 
1930. The Government Mining Engineer 
estimated that the output would amount 
to £43,500,000 in 1930 and £42,600,000 in 
1931, and Mr. Kitchin £43,600,000 and 
£43,000,000 respectively. The actual out- 
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URTHER declines are recorded for 

February by THE ANNALIST’S in- 

dices of factory employment and 
payrolls, as shown by the accompanying 
chart and tables. Among the major in- 
dustrial groups, further declines in em- 
ployment were general, the only excep- 
tions being the textile, leather, cement, 
clay and glass and transportation equip- 
ment groups. 

The improvement in the textile group 
resulted partly from increased buying of 
cotton goods in February (which has 
since subsided) and partly from in- 
creased activity in men’s and women’s 
clothing. The increase in the leather 
group was mainly the result of an im- 
proved demand for boots and shoes. In 
cement, clay and glass, the gain in the 
employment index was small and was 
possibly connected with the rise in con- 
struction contracts which occurred in the 
first half of February. 

The explanation of the rise in employ- 
ment in transportation equipment is even 
more nebulous. It was caused by in- 
creased employment in the motor-car in- 


dustry, which, however, showed de- 


creased output in February, allowing for 


seasonal variation. This leaves it that it 
was probably the result of increased em- 
ployment at the Ford plants in prepara- 
tion for the famous new models. 

THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 
(Adjusted for seasonal variation and to 
biennial census data through 1927) 


1919-1928—100 
*Feb., tJan., Feb. 
1932. 1932. 1931 
Factory employment..... 68.7 68.9 78.6 
Factory payrolls...........52.0 53.9 71.1 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT BY GROU PS8& 





1923-1925—100 

*Feb., jJan., Feb., 

1932. 1932. 1931. 

Food products ............. 83.2 85.4 90.4 
I Skt 56.06 b0.0-9:6.00.4 00 544 72.6 70.8 76.9 
eee 62.9 64.2 76.3 
Lumber and its products..42.9 43.8 55.9 
Leather and its products...78.0 75.5 78.4 
Paper and printing........ 87.3 88.6 94.6 
hos bins Wag dx 640 80.3 81.7 93.9 
Cement, clay and glass....52.3 52.0 65.3 
Nonferrous metals ........ 56.4 57.7 67.2 
Tobacco products .......... 72.0 73.2 83.9 
Transportation equipment..55.5 54.7 65.1 
EE 630 x0.0ds0d¢62-000% 61.1 62.3 80.8 
gt are 68.0 69.8 71.3 
*Subject to revision. +Revised. §For 
charts on individual groups back to 1923, 
see THE ANNALIsT of Feb. 26, 1932, page 391. 


put in 1930 turned out to be £45,500,000 
and in 1931 over £46,000,000. The alarm- 
ing feature about their estimates is the 
rapid decline which they predict is likely 
to take place in the near future. By 
1940, according to the Government Min- 
ing engineer, the output for the year 
would have fallen to £25,500,000, and by 
1948 to £10,000,000. Mr. Kitchin is less 
pessimistic and places his estimate for 
1940 at £35,500,000, but expects a more 
rapid rate of decline after that date. Mr. 
Kursell is the most optimistic of the 
three, having come to the conclusion 
that the gold output will remain stable 
until about 1935, when a slow decrease 
will probably begin. 


Difficulties in Making Estimates 


My object in giving an outline of the 
various estimates has not been to cast 
ridicule on them in the light of subse- 
quent results but merely to show that it 
is practically impossible under the pe- 
culiar circumstances obtaining in the 
gold-mining industry to make reasonably 
accurate forecasts of future production, 
and that whatever forecasts have been 
made have invariably been found to be 
too low. All estimates are based on as- 
sumptions and qualifications, such as 
“existing developed or developing areas,” 
“prevailing methods and costs of produc- 
tion,” “present labor supply,” “absence 
of new capital,” &c.; and experience has 
usually shown that these assumptions 
and qualifications cannot be held to be 
valid in most cases of mining ventures 
for any length of time. 

Estimates of the probable lives of the 
various gold mines have to be made for 
purposes of amortization computa- 
tions, taxation of net income and mining 
policy, but it is dangerous to apply such 
estimates to future gold production as a 
whole and then to base thereon impor- 
tant conclusions concerning the percent- 
age of annual increase in the world’s 
stocks of monetary gold compared with 
the increase in world production and 
trade. 


South Africa Optimistic—All Estimates 
Have Proved Too Low 


The only point which I wish to em- 
phasize here is that, while in certain 
quarters oustide South Africa an at- 
mosphere of comparative certainty and 
definiteness regarding an early and con- 
siderable decline in the South African 
gold output seems to have been created, 
the likelihood of such a decline is by no 
means generally accepted in South 
Africa itself. In fact, owing to recent 
important developments, there is a 
strong feeling in South Africa at pres 
ent that anything may happen in the 
near future to render possible the main 
tenance of the South African gold out- 
put at or near its present high level for 
an extended period of years. 

In the first place, despite all the 
prophecies by experts of an imminent 
fall in the South African gold produc 
tion which have been given publicity 
from time to time during the past ten 
years, the record output reached in 1916 
was surpassed in 1924 and since that 
time a new record has been established 
every year. Between 1924 and 1931 
there was an increase of 14 per cent in 
the Transvaal output. On this score 
alone it cannot be said with any degree 
of certainty that South Africa has 
reached the zenith of its gold production 
and is on the eve of a decline. 

Secondly, great activity and interest 
have recently been displayed in connec- 
tion with the opening up and development 
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of new mines on the Far East Rand. 
The East Geduld Mine commenced pro- 
duction in July, 1931, and is expected to 
be working at full capacity during the 
first quarter of this year. The Dagga- 
fontein Mine will reach the producing 
stage early this year. This mine recent- 
ly acquired an additional lease area of 
722 claims from the government, as a 
result of which it has been decided to 
increase the capital for the purpose of 
producing on a larger scale than that 
which was previously planned. 

The development of the Witpoort Gold 
Areas Mine, which was started years ago 
and abandoned, has now been resumed 
and encouraging results have been ob- 
tained. The Grootvlei Proprietary Mines, 
Limited, have now obtained from the 
government the lease of 2,500 claims, 
bringing their mining area up to a total 
of 3,637 claims. The prospecting results 
have been satisfactory so far and nego- 
tiations are now proceeding to get the 
capital required to bring the company’s 
property to the producing stage. In ad- 
dition, the Union Corporation has un- 
dertaken the prospecting of the farm 
Vlakfontein No. 21, which is also on the 
Far East Rand, and there is even talk 
of the re-opening of the old Nigel Mine, 
which has been closed for twelve or thir- 
teen years. 

In the South African Mining and In- 
dustrial Magazine of April 1, 1931, an 
expert contributor referred to “the re- 
markable developments which are being 
secured in Daggafontein and East Ge- 
duld, and which foreshadow a huge ex- 
tension of active mining operations, east 
and southeast, of what have hitherto 
been regarded as the confines of the 
great Far East Rand gold basin.” This 
is sufficient to indicate the feeling that 
prevails in certain circles in South Af- 
rica regarding the probable wholesale ex- 
tension of mining activities on the Far 
East Rand. 


New Activity in the West Rand 


Thirdly, the neglected West Rand has 
also been attracting a great deal of at- 
tention recently, as the result, inter alia, 
of the improved position of such mines 
as the Randfontein Estates, West Rand 
Consolidated and Consolidated Main 
Reef. After long years of heavy capital 
expenditure in reconditioning the mine, 
the profits of the Randfontein Estates 
have taken a distinctly upward trend 
since the middle of 1930. A more up-to- 
date mining practice has been installed, 
and this, taken in conjunction with the 
fact that a further 428 claims have been 
acquired, is regarded as a definite sign 
that this huge mining property still has 
a long life before it. 

As regards the West Rand Consoli- 
dated, profits have improved consider- 
ably since 1928. Its developed reserves 
are five and one-half years ahead of the 
mill, and there is an improvement in 
Main Reef values in lower levels. At the 
last annual meeting the chairman of this 
company said: “When we look back into 
comparatively recent years and compare 
the past record of the mine with the re- 
sults now being obtained from the en- 
larged and up-to-date plant, the meta- 
morphosis that has come about is truly 
remarkable and must be a source of con- 
siderable satisfaction to shareholders.” 
The Consolidated Main Reef has likewise 
experienced a substantial improvement 
in results lately. 

As a writer on mining matters ex- 
pressed himself a few months ago, “the 
West Rand appears to be coming into its 
own once again and the confidence of 
the investing public is being rapidly re- 
gained.” A great deal of interest has 
also been aroused by the announcement 
of the probability of the reopening of the 
Western Rand Estates and Luipaards 





Vlei No. 10. Moreover, more attention is 
now being paid to the economic possibili- 
ties of the so-called Kimberley Reef Se- 
ries and Bird Reef Series. At the Rand- 
fontein Estates one-fifth of the ore 
crushed at present comes from the Kim- 
berley Reef Series, and in the case of 
both the Randfontein Estates and the 
Consolidated Main Reef Mine consider- 
able tonnages of the Bird Reef Series 
are reported to be mined with gratifying 
results. In addition, the Vogel Dump 
Syndicate, which was originally floated 
with the object of treating the dumps on 
an old mining property, is now engaged 
in opening up the Bird Reef which out- 
crops on that property. 


North and Central Rand 


Fourthly, the North Rand has also 
been attracting attention lately. Valu- 
able prospecting work is being done on 
the North Rand reefs at a point north 
of Roodespoort. In fact, it has been re- 
ported that “recent developments on the 
North Rand have been of a highly en- 
couraging nature, and it now seems prob- 
able that an epoch of renewed activity 
can be looked for from this area.” 


Fifthly, the Central Rand, which has 


disappointed many prophets, and which 
seems to get a new lease of life every 
few years, is maintaining its reputation 
for surprises. Apart from technical im- 
provements, the lengthening of the lives 
of the old mines in this area has usually 
been brought about by reorganizations, 
amalgamations and acquisition of new 
claims. These factors are never taken 
into account in the making of estimates 
of future gold production, yet they have 
been proved by experience to be very im- 
portant in keeping up the output of the 
Central Rand. 

One of the best and latest examples 
of this kind was the merger of Robin- 
son Deep with Village Deep, which was 
brought about in the beginning of 1930. 
According to the chairman of the Rob- 
inson Deep at the last annual meeting, 
“there is no question but that, had not 
the mining rights of the Village Deep 
been acquired, the Robinson Deep, in 
view of lack of development ends mak- 
ing it impossible to carry out a suffi- 
ciently large development footage, must 
have shewn a steady drop in the ore 
reserve tonnage, whilst owing to lack of 
stope faces it would have become in- 
creasingly difficult to maintain the 
milling tonnage, with a resultant in- 
crease in working costs and decrease in 
profits. * * * As it is today, develop- 
ment can be extended, and, instead of a 
drop in ore reserve, we hope to see a 
steady increase, and instead of a com- 
paratively short life, which would have 
been the case had the merger not taken 
place, a long life is now assured.” 


Reorganization and Rejuvenation 


Other recent examples of reorganiza- 
tion and rejuvenation are the East Rand 
Proprietary Mines, Simmer and Jack 
and City Deep. The East Rand Pro- 
prietary Mines, which have already pro- 
duced about £48,000,000 of gold and paid 
out £5,000,000 in dividends between 1908 
and 1924, but none since, have been 
thoroughly reorganized in recent years 
at great cost, and at the annual meeting 
held in May last it was announced that 
the reorganization was practically com- 
pleted, with gratifying results, which 
were confidently expected to permit of 
the re-entry of the company into the list 
of dividend-paying mines by the end of 
1931. This has happened, a dividend of 
5 per cent having been declared for the 
half year July-December, 1931. As re- 
gards Simmer and Jack, the chairman 
said at the last annual meeting: “I think 
it can fairly be claimed that this old 
mine, which first dropped stamps in 


1888 and later took on lease from the 
government a large claim area on the 
dip of its original claim area, has 
entered upon a new lease of life. Diffi- 
culties which a few years ago loomed so 
large have been surprisingly well sur- 
mounted.” F 

The City Deep, which has now pro- 
duced for almost thirty years, has been 
incurring losses for several years in suc- 
cession, owing to a decline in the average 
grade or value of ore mined. Various 
improvements have been brought into ef- 
fect, but while reorganization on old 
scale of production reduced the loss ap- 
preciably ‘in 1930, compared with pre- 
vious years, it has been decided to re- 
organize the mine on a smaller scale of 
production—i. e., to mine the_ better 
grade of ore only—as a result of which 
it is confidently expected by the manage- 
ment to be placed on a profit-making 
basis once more by the end of this year 
and be assured of a life of many years. 

With regard to the acquisition of ad- 
ditional claims, apart from the examples 
already given such as Randfontein Es- 
tates and Simmer and Jack, the Meyer 
and Charlton Mine has been kept going 
for several years by the acquisition of 
claims from adjoining companies. The 
New Steyn Estate Gold Mines, Limited, 
a non-producing company, have been 
conducting negotiations with the Durban 
Roodepoort Deep with the object of 
amalgamating their interests in this 
area. The former’s property can be 
worked advantageously by the latter, 
whose workings have now reached the 
joint boundaries. 


Discoveries Outside the Rand 


Sixthly, discoveries of gold occurrences 
have been made in various parts of 
South Africa outside the Witwatersrand 
and recently there has been a good deal 
of active prospecting in such areas as 
the Vredefort District of the Orange 
Free State, the Potchefstroom District of 
the Transvaal and the Vryheid District 
of Natal. It has not been established 
that gold is present in large and pay- 
able quantities in these areas, but the 
possibility of finding a profitable gold 
field has not been ruled out either. The 
discoveries of gold in the outlying parts 
of the Transvaal which were made years 
ago have led to the opening of a num- 
ber of small mines. In most cases the 
gold has been found to be of a highly 
refractory nature and difficult to re- 
cover, but they may be brought within 
the range of payability by new metal- 
lurgical processes. 


Deeper Workings Practicable 


Finally, it has been found practicable 
to work profitably at depths hitherto un- 
known on the Rand or in any other part 
of the world. In the Village Deep a 
vertical depth of 7,500 feet has now been 
reached and there continues to be no fall- 
ing off in value at depth. It is now the 
intention of the management of the amal- 
gamated Robinson Deep-Village Deep 
Mines to-sink shafts to vertical depths of 
8,500 and 8,200 feet, respectively. Ac- 
cording to the chairman of this company 
at the annual meeting a few months ago: 
“Improved methods of mining and mine 
support, with promising results from a 
close research into ways and means of 
improving ventilation as greater depths 
are met, all encourage one to hope that 
profitable mining may even be carried 
out at greater depths than the limit of 
our present program. If this pio- 
neer work proves the success which we 
firmly believe will be the case, you will 
readily appreciate what it will mean as 
regards extending the life of these fields 
on the Rand.” 

As a result of all these favorable de- 


velopments, a spirit of optimism pre- 
vails in South Africa in regard to its 
future gold production. 


Government Helps With Tax Exemption 
—Industry Vital to the Country 


Another favorable factor has recently 
come into the foreground. In the eyes 
of the gold-mining industry the Union 
Government have shown that they are 
cognizant of the importance to the South 
African national economy of working as 
much of the low-grade ore as possible, 
and of encouraging the opening of new 
mines. A representative commission was 
appointed last year to inquire into the 
whole matter and report to the govern- 
ment thereon. Moreover, in spite of the 
fact that the treasury accounts showed 
a substantial deficit for 1930-31, and 
that it was found necessary to increase 
several taxes with a view to meeting the 
anticipated deficit of 1931-32, the gold 
mines have been left untouched, and that 
while the gold industry is the only pros- 
perous industry in the country. The 
Minister of Mines and Industries has 
also indicated in several speeches that 
the government are sympathetically in- 
clined toward the gold mines and are 
prepared to help wherever they reason- 
ably can. The present depression has 
demonstrated very forcibly the extent to 
which South Africa is dependent for its 
prosperity on the maintenance of the 
gold industry, and it cannot lightly af- 
ford to let that industry decline. 

A further factor is the reduction in 
working costs as a result of the decline 
in commodity prices. That reduction has 
been slight so far, viz: to an average of 
19s 8d per ton in 1930 compared with 
19s 10d in 1929; but working costs will 
no doubt tend to fall more as the full 
effects of the lower price level are felt. 
This is of great importance, since a large 
proportion of the ore has been classified 
as unpayable and not been worked be- 
cause of too low grade, but according as 
working costs fall a larger and larger 
proportion of the ore comes into the pay- 
able zone and automatically lengthens 
the lives of the mines. 


No Likelihood of Native Labor Shortage 


It has been said that the excellent re- 
sults of 1930 and 1931 are to be attrib- 
uted to the plentiful supply of native 
labor consequent upon the prevailing de- 
pression and the lower rate of produc- 
tion and employment in other industries. 
The importance of this may also be 
gauged from the fact that, in connec- 
tion with his recent estimate of the fu- 
ture gold production of South Africa, re- 
ferred to above, the present Government 
Mining Engineer said that the availa- 
bility of an adequate native labor supply 
would maintain the output at its present 
level for about eight or ten years; in 
other words, would postpone the de- 
cline which he forecast otherwise. But 
surely, if this is the only serious 
obstacle in the way of the maintenance 
of the gold output for an extended period 
of years, the Union Government and the 
leaders of the gold-mining industry to- 
gether could be relied upon to secure 
the requisite supply of native labor with) 
a view to preventing, as far as possible, 
a decline in gold production, which 
would without the slightest doubt have 
serious repercussions on the South 
African national economy. 


Case for Early Decline Not Made Out 


It has not been my aim to make or 
give any forecast of the future gold pro- 
duction of South Africa. I have merely 
tried to demonstrate that a good case 
has not yet been made out by those who 
have forecast an immediate or early de- 
cline of substantial dimensions. On the 
other hand, it cannot be stated definitely 
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that the gold production of South Africa 
vill not decline either temporarily or 
permanently during the next five, ten or 
*ifteen years. We have to accept the 
fact that sooner or later a decline will 
probably have to be faced, be it large 


or small, but it does not appear to be 
definitely in sight as yet. 

On the contrary, with the opening of 
several new large mines in the near fu- 
ture, the lengthening of the lives of 


existing mines by various means, the- 


discoveries of gold occurrences outside 
the Rand and even outside the Transvaal, 
the increase in gold-mining profits and 
the attraction of new capital, and the 
realization, brought home fully by the 
current depression, that the gold in- 


dustry is the principal source or basis 
of the welfare and prosperity of South 
Africa, it cannot be said with any 
degree of certainty that the South 
African gold industry has reached its 
zenith as yet. 


Capital Famine Threatens German Revival 


BERLIN, March 10. 
OME hope is felt that 
the usual Spring re- 


S 






vival which began 
this month will be fol- 
lowed by a lasting 


trade recovery. The 
| critical question is: 
How can a lasting re- 
covery be financed? 

Capital and credit are urgently needed 
for two purposes. Firstly, for wages 
and raw materials. The stock of raw 
materials is low. Secondly, for making 
good recent capital losses. The industrial 
corporations have already announced, or 
will announce, drastic capitalization re- 
ductions against losses on non-earning 
plant expansions and on securities hold- 
ings; and, having killed off a vast quan- 
tity of old shares, they propose to re- 
plenish their share-capitals by new is- 
sues. In 1931 capital reductions neces- 
sitated by losses totaled $75,000,000 
against $42,000,000 in 1930. But much 
heavier capital reductions—in banking, 
shipping, steel and other branches—will 
come this year, and if the corporations 
are to retain their old dimensions new 
capital must be found. 

The former capital sources, domestic 
and foreign, have dried up. The domes- 
tic source was national saving, which 
reached its maximum in 1927 and .1928. 
According to the Institute for the Study 
of Trade Fluctuations, the money capi- 
tal available for private and public busi- 
ness increased in the good year 1928 by 
$2,100,000,000, but in 1931 decreased by 
$700,000,000. In 1928 fixed investments 


Europe 


HE outstanding news 
items of the seven 
days were: The fur- 
ther reduction of the 
Bank of England’s 
discount rate, namely, 
from 4 to 3% per 
cent, generally hailed 
as of happiest signifi- 

cance; end the publication of the official 

report of German foreign trade in Febru- 
ary, showing, to be sure, a favorable bal- 
ance, but only of the equivalent of $20,- 

000,000, even smaller by $4,000,000 than 

that of January, which represented a 

catastrophic slump. I suppose, I should 

add the suicide of Ivar Kreuger, head 
of the Swedish Match Trust, but, though 
this caused an appreciable flutter in the 
financial dovecotes, ’twas less than might 
have been expected. One almost sus- 
sects a revival of Stevenson’s Suicide 
Club. 











GREAT BRITAIN 


HE world was rather startled by the 
["toriner reduction of the Bank of 
England’s discount rate on March 

17, namely, from 4 to 3% per cent; the 
third reduction within a month, the rate 
now being the lowest since July, 1931, 
e., before the great crisis. Causes, 
what you please: as, to halt recovery in 
sterling exchange, to assimilate the 
bank’s rate more closely to open-markei 
discounts, in the interest of foreign trade. 
Open-market discounts have been made 
in London as low as 2% to 2%, the out- 


By ROBERT CROZIER LONG 


in construction and plant reached 
$1,875,000,000; in 1931 the new fixed in- 
vestments did not cover the year’s de- 
preciation. National saving ceased. The 
nation’s income was between $12,500,- 
000,000,000 and $15,000,000,000, against 
$19,000,000,000 in 1929. As the decline 
in national income far exceeded the na- 
tional saving of the best recent years, 
the official view that Germany consumed 
her substance in 1931 seems justified. 

Long-term foreign loans last year 
practically ceased. They totaled under 
$50,000,000, against an average of 
$405,000,000 in 1926-28. Since June, 
1931, not one foreign loan has been con- 
tracted. The fate of the short-term for- 
eign credits is known. The Basle report 
puts capital withdrawals in 1931 at 
$1,225,000,000. Including interest and 
amortization and (up to July) repara- 
tions, Germany in 1931 paid to abroad 
for other purposes than imports some 
$1,800,000,000. 

The home emission statistics for 1931 
sharply reflect the cessation of capital 
creation by way of saving and the re- 
versal in the direction of foreign credit. 
In 1926-28 home loan and bond issues 
averaged annually $280,000,000. In 1931 
they totaled $120,000,000, but thereof 
nearly $100,000,000 fell to posts and 
railroad loans, and only some $20,000,- 
000 was raised by other undertakings, 
public or private. In eight months of 
1931 not a single State, municipal or 
private bond issue took place. In 1926-2% 
the average annual issue of mortgage 


bonds was $500,000,000; in 1931 $130,- 
000,060. In 1926-28 share issues by pri- 
vate corporations averaged $300,000,000; 
in 1931 (if the exceptional Dresdner 
Bank capital transaction is omitted) the 
total was $75,000,000. It is now nine 
months since any considerable capital is- 
sue, with exception of the railroads loan, 
which was practically forced, was made. 

Owing to expansion of Reichsbank 
credit and to the continuing trade stag- 
nation, the capital famine has so far 
been little felt. The prediction of jndus- 
trial collapse in consequence of the credit 
withdrawals of 1931 has proved false. 
Industrial activity has declined, but not 
more rapidly than in 1930; and last Win- 
ter’s unemployment was slightly smalle: 
than was officially forecast. The capita! 
shortage hardly aggravated the decline. 
But it will certainly impede the recovery. 

No increase in the home supply of cap- 
ital and credit can be expected. The 
Reichsbank, unless it is to surrender to 
the avowed inflationists, cannot mate- 
rially expand its credits. Since the be 
ginning of this year it has been reducing 
them, but it still holds nearly $400,000,- 
000 more bills than before the midsum- 
mer 1931 crisis. This credit expansion 
was designed to finance and replace the 
foreign withdrawals; normally a shrink- 
age of Reichsbank credit would have ac- 
companied the trade decline. 

The alternative home source, capital 
creation by way of national saving, can- 
not be counted on. Saving can be re- 
sumed only when national income (in ef- 


fect, production) greatly increases and 
when expenditure on unemployment cor- 
respondingly declines. Of this there is 
no prospect. Even if the bottom of the 
depression has already been passed, the 
present year and probably 1933 will wit- 
ness low production and high unemploy- 
ment waste. The peak of the last Ger- 
man industrial boom was reached late 
in 1927; and, except for seasonal re- 
vivals, the descent has since then been 
uninterrupted. It took four years for 
unemployment (year’s average figure) 
to increase from 1,250,000 to 5,000,000. 
These figures faithfully represent the 
production decline. At best—that is, if 
the turning point has indeed been reached 

-years must pass before moderate pros 
perity and new national] saving return. 

The capital famine could only be over- 
come by foreign credits. About this 
some authorities here are hopeful. No 
foreign-held German bond, they point 
out, has been defaulted on; the default 
on short-term credits—if it can be 
called default—was not confined to Ger- 
many; many capital-hungry German 
concerns could give indefeasible security, 
and further, as they have their own 
foreign-exchange intakings, they are in- © 
dependent of the Reichsbank’s precarious 
reserves. But even these optimists admit 
that political and social confidence must 
first be restored. The semi-revolutionary 
interparty wars, the alternative threat 
of “Nazi” bolshevism and Soviet bol- 
shevism, and the erratic interferences by 
decree with financial contracts are the 
most serious of all obstacles to renewed 
foreign lending. 


From an American Point of View 


By HENRY W. BUNN 


side figure being 3%. Of course, these 
rapidly successive reductions indicate re- 
turn of financial confidence, and of sig- 
nificance in that connection is the latest 
very favorable Federal Reserve weekly 
statement. : 

In the seven days ended March 16 the 
gold holdings of the Bank of England 
were increased by £6,000, and the pro- 
portion of the bank’s reserve to liability 
rose to 37.18 per cent, as against 31.19 
per cent on March 9. In the same seven- 
day period the gold reserve of the Bank 
of France was increased by 420,000,000 
francs. 

At closing on March 21 on the New 
York market sterling stood at $3.64%, 
as against $3.62% on March 14. During 
the same period the Danish krone rose 
to 20.09 from 19.84 cents; the Norwegian 
krone fell to 19.54 from 19.64 cents; the 
Swedish krona rose to 19.92 from 19.54 
cents; the lira fell to 5.16% from 5.18 
cents; the peseta fell to 7.54% cents 
from 7.64 cents; the escudo rose to 3.35 
cents. 

In the fiscal year 1930-31 there were 
in Great Britain 540 “sterling million- 
aires”—i. e., persons with incomes ex- 
ceéding £50,000 (5 per cent of £1,000,- 
000). There were 157 persons with in- 
comes above £100,000. Over 100,000 per- 
sons paid a surtax, the surtax total 
being £67,000,000. About 5,000,000 were 
required to submit income tax reports, 


but by reason of exemptions only 2,200,- 
000 persons paid income tax, the total 
of which was £255,339,304. 

The 1931 birthrate of England and 
Wales was the lowest of record. The in- 
dication is that the population of Eng- 
land and Wales will soon become prac- 
tically stationary. The 1931 birthrate 
was 15.8 per 1,000 of population; for the 
fourth quarter it was 14.6, as against 
16.1 for the fourth quarter of 1929. The 
rate a decade ago was 20.4. The death- 
rate for some years now has stood at 
about 12 per 1,000. You see, a falling 
birthrate means a rise in the average 
age of the population, and that means, 
after a space, a rising death-rate. 


GERMANY 


Te February balance of foreign 
trade was favorable by $20,000,000, 
as against the January favorable 

balance (representing a dreadful drop) 

of $24,000,000. It will be recalled that 
the Basle committee estimated 1932 ser- 
vice on German foreign debts at $440,- 

000,000. It is seen that the foreign-trade 

balance is an increasingly precarious de- 

pendence for service of the foreign debts. 

“Increasingly precarious’”—for note that 

some of the most serious obstacles to 

the foreign trade did not become ef- 
fective until March—as, the British gen- 
eral 10 per cent tariff. And the new 
system of import contingents—in whose 


“deeps still lower deeps” are opening— 
is the devil. 

February imports totaled in value 
$105,000,000, above those of January by 
$4,000,000. February exports totaled 
$128,000,000, including $3,000,000 apply- 
ing to reparations in kind. The value 
export fall compared with January was 
due entirely to price declines; there was 
no fall in volume. 

The Reichsbank’s statement as of 
March 15 showed the following: Gold 
coin and bullion decreased 3,147,000 
marks; reserve in foreign currencies <le- 
creased 14,743,000 marks; notes in circu- 
lation decreased 65,745,000 marks; ratio 
of reserve held against outstanding 
notes 24.8 per cent, same as on March 
7; total gold holdings 876,859,000 marks, 
as against 880,006,000 on March 7; total 
note circulation 4,113,151,000 marks, as 
against 4,178,896,000 on March 7. 

It will be recalled that in the recent 
Presidential election Colonel Theodore 
Duesterberg was the joint candidate of 
the Nationalist party and the Steel Hel- 
met League, polling about 2,558,000 
votes. The Nationalist party announces 
that it will not participate as a party 
in the run-off election on Apri] 10, and 
it seems fairly certain that the Steel 
Helmet League will take similar action 
and that the bulk of the votes of mem- 
bers of these organizations will go to 
Herr Hitler in the run-off election. 

As determined by the Bruening Gov- 
ernment, the German banking world is 
to be dominated by three great institu- 
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tions, namely: The Dresdner Bank, which 
has absorbed or is to absorb the Danat- 
bank; a merger of the Commerz und 
Privatbank and the Barmen Bankverein, 
and the’ Deutsche Bank. The Dresdner 
Bank, the largest of the three, will be 
mostly owned by the government; the 
Berliner Tageblatt estimates that the 
government will control at least 200,000,- 
000 marks of its 220,000,000 capital 
shares. The same authority estimates 
that the government will control over 


56,000,000 marks of the 80,000,000 capi- 
tal shares of the Commerzbank-Barmen 
Bankverein. Only the Deutsche Bank 
will function as definitely a private con- 
cern. Unfriendly critics of the new ar- 
rangements discourse darkly of the low- 
ering shadow of State capitalism. Vor- 
waerts, on the other hand, welcomes the 
development as “the starting point for 
the organized concentration of all the 
public forces in the banking world with 
the object of securing State control in 


the banking world and thereby in the 
industrial world.” 


HUNGARY AND AUSTRIA 


UNGARY has an area of 35,654 
square miles, and a population of 
about 8 millions. Her total for- 
eign indebtedness is 4,094,000,000 pengiés 
or £142,000,000 at par. This total com- 
prises 1,629,000,000 pengés State debts 
and 2,465,000,000 pengés long, medium 
and short-term debts of public bodies, 


banks, &c. Of the total 2,604,000,000 
pengos are long term and 1,490,000,000 
medium and short-term debts. Austria 
has an area of 30,766 square miles and 
a population of about 6,500,000. Her 
foreign indebtedness is about the equiva- 
lent of £83,000,000. 

It seems to be generally admitted that 
Hungary’s plight is largely due to the 
viciously spendthrift proclivities of the 
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Railway Operations in Review; A Summary of Main 
Developments of 1931 
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HE 1932 edition of “A 
Review of Railway 
Operations,” just pub- 
lished by the Bureau 
of Railway Economics 
and covering the year 
1931, reveals nothing 
new nor startling re- 
garding the basic po- 

sition of that industry during that fate- 
ful period, because the facts regarding 
the railroad situation have already been 
given unusual emphasis in the daily 
newspapers. This excellent annual re- 
view nevertheless summarizes and re- 
duces to terse statistical forms these 
basic facts with a clarity which is un- 
fortunately too seldom found in statis- 
tical treatises. 
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Trend lines on the chart of railway op- 
erations again ran downward in 1931 
and to an even greater extent than in 
1930, with the result that the year closed 
in an atmosphere of considerable doubt 

‘and anxiety regarding the future. On 
the other hand, some elements of hope 
were discernible on the horizon at the 
year-end, and all observers were looking 
eagerly for an economic sun whose rays 
might dispel the clouds of gloom and un- 
certainty that hung over the railways 
throughout the year. 

We may summarize the sombre and 
the hopeful elements in turn. As in 1930, 
all the traffic and revenue factors in 
rail operations fell below the correspond- 
ing levels of the preceding year and were 
thus cumulatively lower than in 1929. 
Traffic moved in lesser volume, revenues 
were down, expenditures of all kinds 
were further uced and the rate of re- 
turn dropped perilously close to the van- 
ishing point. Dividends were reduced or 
omitted by many of the leading railway 
corporations, several roads went into re- 
ceivership and retrenchment was the or- 
der of the day in all lines of rail ac- 
tivity. 

Looking through these clouds of 

loom, we may see some brighter gleams. 
he railways of the United States in 
1931 presented a more solid front against 
adversity than in any peace-time period 
in their history. They filed a nation-wide 
petition for increased freight rates and 
on a uniform basis for all districts. When 
the Interstate Commerce Commission 
granted them a partial rate increase, on 
condition that the revenues derived from 
the increase be pooled, the railways 
again made common cause and secured 
from the commission certain modifica- 
tions of the original conditions. At the 
close of the year they were engaged in 
organizing the Railroad Credit Corpora- 
tion for the strengthening of the weaker 
lines, and were successful in assuring 
support of the railway companies for 
such a program. 

In addition, the railways in 1931 took 
a number of steps toward a more nearly 
standardized handling of their labor and 
wage problems. 

Another gain was the growth of a 
clearer understanding of the railway sit- 
uation in 1931 by the public than for 
some time in the past. Part of: this was 
due to the facts developed in the course 
of the rate case, while part of it grew 
out of a dually increasing public real- 
ization that railway credit is a founda- 
tion stone in our economic and financial 
structure. This realization manifested 
itself in a number of ways. The Inter- 
state Commerce Commission’s original 
and supplemental reports in the rate case 
clearly typified it. Governmental inter- 
est in the financial welfare of the rail- 
roads’ railways was exhibited in several 


quarters, culminating in the proposal for 
a Reconstruction Finance Corporation, 
contained in the President’s annual mes- 
sage to Congress. The Reconstruction 
Finance Corporation act was approved 
Jan. 22, 1932, to provide among other 
things temporary financial aid to rail- 
ways. 


Outstanding Factors in 193i 


The fundamental features of railway 
operation in 1931 are summarized below : 

1. Freight traffic in 1931 declined 
about 19 per cent below 1930. The cumu- 
lative declines of 1930 and 1931 brought 
the level of freight movement in 1931 
down to that of 1921. 

2. Passenger traffic fell 18.4 per cent 
below 1930. Total passenger-miles in 
1931 were less in number than in any 
previous year since 1904. 

3. Total operating revenues in 1931 de- 
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tion, and the corresponding fluctuations 
in total operating and net railway op- 
erating income, similarly adjusted, since 
the opening of the post-war period. 
The volume of freight traffic contin- 
ued to decline until the week ended March 
5, when carloadings declined to a new 
low record, as computed by The New 
York Times, of 59.9 per cent of the av- 
erage for 1925-30, allowing for seasonal 
fluctuations. In the week ended March 
12, however, there broke “through these 
clouds of gloom” a faintly “brighter 
gleam,” but in a manner and from a di- 
rection, which was probably scarcely an- 
ticipated when the words just quoted 
were written. In that week the principal 
coal-carrying railroads of the United 
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clined 21 per cent below 1930, the aggre- 
gate for the year being lower than ir 
any previous year since 1917. 

4. Total operating expenses were lower 
in 1931 than in 1930 by 18 per cent and 
were less than for any preceding year 
back to 1917. All of the principal — 
of operating expenses were drastically 
reduced in 1931. 

5. The operating ratio averaged 17.1 
per cent in 1931, compared with 74.4 per 
cent in 1930. 

6. Net railway operating income ag- 
gregated $531,000,000 in 1931, which was 
a decline of $354,000,000, or 40 per cent, 
under 1930. The decline from 1929 to 
1931 was $744,000,000, or 58 per cent. 

7. Rate of return on railway property 
investment was 1.98 per cent in 1931. 
The corresponding rates for 1930 and 
1929 were 3.36 per cent and 4.84 per cent, 
respectively. The rate for 1931 was 
lower than in any year since 1920. 

8. The index of railway efficiency in 
1931 fell below that of 1930 and 1929, 
but was at a higher level than in any 
year from 1920 to 1928, inclusive. 

9. Four factors of railway perform- 
ance made new records during the year 
1931. 

The accompanying chart prepared by 
THE ANNALIST depicts the course of 
freight traffic in terms of freight car- 


loadings, adjusted for seasonal varia- 


States experienced a sudden and decided 
upturn in traffic, from two causes. 

The first and probably the most im- 
portant cause was a sudden reversal of 
weather conditions. January and Febru- 
ary, as is well known, were months of 
abnormal mildness which, although they 
helped the railroads to reduce mainte- 
nance expenses, also contributed to a 
substantial loss of total freight traffic 
by cutting down coal shipments, one of 
the most important revenue-producing 
commodities carried on the railroads. To- 
ward the middle of March, however, 
from a condition of abnormal mildness 
the weather turned abnormally cold, the 
week ended March 12, according to com- 
putations based on official weather re- 
ports, having been 14 degrees below nor- 
mal for the country as a whole and in 
many sections the coldest March week on 
record. With stocks of coal in the hands 
of consumers abnormally low, the effect 
of the March cold wave was instantarie- 
ous. It resulted in increases in total car- 
loadings for the principal coal-carrying 
roads ranging from 8 to 37 per cent for 
the week ended March 12 over the pre- 


ceding week. It resulted in an increase 
in total car-loadings from 59.9 per cent 
of estimated normal for the week ended 
March 5 to 61.4 per cent for the week 
ended March 12. 

Another factor in the sudden increase 
in coal loadings was the outbreak of la- 
bor disturbances in certain anthracite 
and bituminous coal-mining districts. 

The Bureau of Railway Economics in 
connection with its analysis of railroad 
traffic presents Table I giving total 
revenue car-loadings, total net ton miles 
and total passenger miles by years from 
1926 to 1931. The carloadings figures 
have been omitted, however, because 
they are shown graphically, as far back 
as available, on the accompanying chart. 


TABLE I. COMPARATIVE TRAFFIC 
STATISTICS 
(Millions) 

Net Ton Passenger 
™ Miles Miles 
eee ‘ 488,702 35,499 

ar cake 474,696 33, 

1928... 477,183 31,616 
Sere 492,313 31,078 
ae ; F 422,133 26,824 
RE : eas 340,148 21,899 


Each of the three districts into which 
the railroad map is divided showed 
heavy declines in net ton miles of reve- 
nue and non-revenue freight in 1931 as 
compared with 1930. By districts the 
declines were as follows: Eastern, 19.4 
per cent; Southern, 19.4 per cent; West- 
ern, 20.6 per cent. 


Heavy Tax Burden 


Railway taxes in 1931 amounted to 
$308,000,000. This was a decrease of 
$46,000,000, or 13.0 per cent, under 1930, 
and reflects the reduced gross and net 
income of the year 1931. The same 
thing occurred in 1930, a decline in total 
railway taxes being due solely to a de- 
cline in the income on which many Fed- 
eral and State corporation taxes are cal- 
culated. Property taxes have shown no 
indication of any decline as yet. 

The ratio of rail taxes to operatin 
revenues, moreover, rose to a higher leve 
in 1931 than in any previous year. The 
ratio was 7.3 per cent in 1931, compared 
with 6.8 per cent in 1930 and 6.3 per 
cent in 1929. 

To say that the tax ratio was 7.3 per 
cent is to say that 7.3 per cent of every 
dollar of railway revenues in 1931 was 
absorbed by Federal, State and local tax 
requirements. This measures the inci- 
dence of taxes more accurately than do 
the figures of gross amounts paid out 
in taxes and emphasizes the fact that 
the railway tax burden in 1931 was rela 
tively heavier than ever before. 


It may not be out of place at this 
point to remark one of the curious re- 
sults of this heavy taxation of the rail- 
roads in view of recent developments. 
What it amounts to, apparently, is that 
it has helped increase the roalroads’ fi- 
nancial difficulties to the point where 
the government itself has had to come 
to their assistance through the Re- 
construction Finance Corporation, the 
funds for which, sooner or later, will 
obviously have to be paid for by tax- 
ation. 

In a subsequent article we shall sum- 
marize and comment upon various other 
aspects of the present railway position 
as summarized in the bureau’s report. 

D. W. ELLSWorRTH 
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Britain’s Monetary Policy— 
and Sterling’s Opportunity 


The following comment and exposition 
on Britain’s monetary policy is reprinted 
(in part) from the March Bulletin of the 
Midland Bank of London. 


S events develop in the turbulent 
stream of economic affairs it 
becomes easier to see more clearly 


the line of monetary policy that Britain 
should pursue. It has long been custom- 
ary to regard this country as playing a 
part of perhaps unequaled importance in 
shaping the course of world trade, but it 
is probably true to say that never have 
her opportunities been so big with pos- 
sible benefits to the world at large as 
they are today: this because Britain has 
become largely independent of the trend 
of commodity values in terms of gold. 
The parting of the ways is indicated in 
our chart of prices [herewith]. 

To understand the measure of the op- 
portunities thus presented we have first 
to recognize that there is at the present 
time no world price, properly speaking, 
for any commodity, simply because the 
world no longer operates upon a uni- 
versal monetary basis. The various 
countries are grouped into three classes, 
if we exclude China, Russia and a few 
others which operate on systems all their 
own. First, there are still several coun- 
tries, including France, the United 
States, Holland, Belgium, Switzerland 
and South Africa, which regulate their 
monetary affairs according to gold stand- 
ard tests, and whose price levels, moving 
on parallel lines, express the purchasing 
power of gold. The second group con- 
sists of those, like Germany and most of 
Central and Southeastern Europe, which 
maintain their currencies nominally at 
parity with gold standard units by means 
of strict control of exchange transactions. 
To a limited extent these countries too 
must follow the course pursued by the 
gold standard countries—if gold appreci- 
ates in France and America, then prices 
must be forced down in Germany and 
elsewhere. Thirdly, there are many 
countries which, like our own, are operat- 
ing managed currencies according to a 
variety of tests, and these are in part 
independent of the course of gold prices, 
except to the extent that they attempt to 
stabilize or improve the exchange values 
of their own currencies in terms of gold 
standard units. 

Within this non-gold group sterling is 
undoubtedly the most influential unit, 
partly because of the large share of this 
country in world trade, far surpassing 
even the proportion of her own imports 
and exports, and partly because of Lon- 
don’s long-established position as the 
leading centre for the transaction of all 
kinds of financial and similar business— 
lending, short and long, marketing, 
transporting, insurance and so on. But 
sterling derives increasing importance, 
again, from the fact that a number of 
countries are in practice stabilizing their 
own currencies in terms of the British 
unit. Australia and New Zealand, India, 
the Irish Free State, Egypt, Scandinavia 
and Portugal may be placed in this cate- 
gory, with others on the fringe. The 
monetary policy pursued by Great Brit- 
ian is thus invested, both by pre-existing 
conditions and by the deliberate choice 
of other countries, with an importance 
far exceeding the measure of our own 
trade. 


Influence of Gold and Sterling 


We arrive, therefore, at two para- 
mount influences in world monetary 
affairs—the tendency of gold to gain or 
lose value in terms of commodities, and 
the tendency of sterling to retain, in- 
crease or diminish its command over 
goods. And the vital difference of qual- 
ity is this: that whereas the course of 
gold is now largely involuntary, the pur- 
chasing power of sterling is much more 
a matter of choice, expressing itself in 
a deliberately conceived monetary policy. 


What, then, should our choice be in this 
respect, in face of the immediate facts? 

The facts themselves are not difficult 
to state, and are indicated in the chart 
of prices. On the one hand, gold is still 
appreciating. Sterling, on the other 
hand, after a small initial depreciation, 
has been steady in terms of commodities, 
despite a 30 per cent decline in its gold 
value. It would be a mistake to sup- 
pose, however, that the divorce between 
sterling and gold is complete. The great 
British trading centres, like the Liver- 
pool and London wheat markets, operat- 
ing in terms of sterling in primary com- 
modities widely produced and consumed 
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all over the world, exercise a strong in- 
fluence even-upon gold prices. Per con- 
tra, falling gold prices for commodities 
act as a weight upon sterling quotations, 
the relative strength of the two forces 
depending partly upon the relative im- 
portance of gold and non-gold countries 
as producers and consumers of particular 
goods. Thus the two main groups inter- 
act upon each other: sterling prices tend 
to sustain gold prices; gold prices tend 
to drag down sterling prices. 

Having regard to the havoc wrought 
throughout the world by the protracted 
fall in commodity values, the course for 
Britain is clear, both in her own interests 
and in those of world recovery. It is 
that all possible means should be taken 
to avoid any further decline in the gen- 
eral average of sterling commodity 
prices. If British monetary manage- 
ment can prevent a re-emergence of the 
former trend—if, that is, sterling prices 
remain steady or undergo a slow upward 
movement, whatever happens to gold 
prices—then the benefits to world trade 
will be incalculable. They will naturally 
be felt first within the area of sterling 
and of currencies linked to sterling, for 
trade expands first where prices are 
most favorable. But the effects will 
spread as recovery in this part of the 
world’s economic structure calls for in- 
creasing quantities of the products of 
other parts. 

It is no exaggeration to say that for 
this reason Britain now has the oppor- 
tunity to lead the world back toward 
prosperity, apart altogether from the 
part she can play, now much more effec- 
tively, in international negotiations of a 
more political character. Analyzing the 
world’s international trade according to 
the latest available complete figures, it 
appears that countries still on the gold 
standard transact roughly three-tenths 
of the total, while countries maintaining 
nominal parity with gold bring the ag- 
gregate on a gold basis up to roughly 
one-half. Allowing about one-tenth for 
miscellaneous countries, including China 
and Russia, the proportion transacted by 
those “temporarily” off the gold stand- 
ard is two-fifths, and nearly three-quar- 
ters of this share, or roughly 30 per 
cent of the total, can be definitely associ- 
ated with sterling. Add to these facts 
the possibility of further defections from 
gold, and the powers and potentialities of 
British currency policy can be more ac- 
curately conceived. Add further the dis- 
proportionate influence of markets for 
world primary products situated in this 
country, and it becomes clear that ster- 
ling can be put almost, if not quite, on a 
parity with gold in respect of relative 
power over commodity prices. 
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A family of famous foods 
presents its annual report 
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THE GROUuP of nationally advertised products which comprise the General 
Foods family enjoyed a relatively successful year during 1931. 

This fact is a tribute to the stability of the food industry, America’s largest 
business. It also shows the advantages, both in production and selling, 
which come from grouping products distributed through identical channels. 
It shows the stabilizing effect resulting from the development of a merger 
of the General Foods type. 

The story of General Foods’ activities during 1931 is told in the Company's 
Annual Report. This report, originally prepared for distribution to the 
company’s 53,000 stockholders, is now offered to the public in booklet form. 


A written request from any interested person will bring‘the booklet free. 


GENERAL FOODS 


DEPT. 10-V 250 PARK AVENUE NEW YORK CITY 
Maxwell House Coffee and Tea, Log Cabin Syrup, Jell-O, Certo, Post’s Bran Flakes, Postum, 
Minute Tapioca, Birdseye Frosted Foods, Walter Baker’s Chocolate and Cocoa, Grape-Nuts, 
Franklin Baker’s Coconut, Calumet Baking Powder, Sanka Coffee, Swans Down Cake Flour, 


Satina, Post Toasties, La France, Diamond Crystal Salt, Whole Bran. 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
dropped to a new low 
of 90.9 on March 22, 
a loss of 0.5 from the 
previous week’s 91.4, 
and of 17.6 points or 

, 16.2 per cent from 
last year’s 108.5. The decline was ac- 
counted for largely by the break in prices 
of cotton and the grains, consequent upon 
reports, somewhat misconstrued, that 
were taken to portend the dumping 
of the Farm Board stocks on the world 
markets. Sympathy with the downward 
course of security prices Was also a con- 
tributing factor. 

The farm products group index made 
a new low of 73.5, a drop of 0.5 for the 
week, and of 26.0 from a year ago, when 
it stood at 99.5. The grains and cotton 
declined sharply at the end of the week, 
when reports that the Farm Board would 
endeavor to dispose of its holdings abroad 
were taken to signify that the sales 
would not be confined to those countries 
where there would be no competition 
with commercial sales by the United 
States. Statements issued later by the 
F'arm Board denied that this was con- 
templated or that any departure would 
be made from the board’s present policy. 
Nevertheless, the raising again of the 
ogre of the Farm Board stocks resulted 
in considerable net losses for the week, 
of 25 points for spot cotton, which fell 
to 6.70, and of several cents a bushel for 
most of the grains, New York No. 2 
red wheat dropping 3% cents to 67%, 
and No. 2 rye 2% cents to 58%. Choice 
heavy Chicago steers, lifted by a some- 
what improved demand, recovered most 
of the previous week’s loss, the average 
used in the index rising to $8.50 a hun- 
dred pounds, from $8 the week before 
and $8.62 two weeks previous. 

In the other groups the trends were 
less definite. The meats lost a good 
part of their previous week’s gains. 
Flour followed wheat prices downward. 
The common grades of tea were lower. 
Cotton goods prices tended lower, along 
with raw silk and wool. Rubber went 
lower on the breakdown of the Anglo- 
Dutch restriction negotiations. Pig iron 
and zine prices were slightly lower, and 
tin a little higher. 

Daily crude petroleum production was 
2,157,200 barrels for the week ended 
March 19, an advance of 11,600 barrels 
for the week, due to gains in the East 
Texas field and in the Eastern States. 
Crude prices eased slightly, the Oil, 
Paint and Drug Reporter average drop- 
ping 3 points to 87.3 cents a barrel. 
Gasoline prices, on the other hand, have 
materially strengthened of late, with the 
expectation of further improvement with 
the approach of warm weather; the ser- 
vice station price average for the week 
ended _.March 18 marked an advance to 
16.00 cents a gallon, from 15.93, while 
the refinery average rose to 4.4 cents, 
from 4.1875. 


DAILY SPOT PRICES 











Cotton. Wheat. Corn. Hogs. 

Mar. 15....... 6.95 71 , 454 
Zn” Biascee 6.95 1 4.42 
Mar. 17.. 7.00 ; 4.54 
Mar. 18... 6.85 d 4.61 
a oe o3 ‘s 4.28 
ht Mii etas es . ‘ 4.50 
Mar. 22....... 6.70 AT 4.54 
qoten— sien,  # upland, New York 
Wheat c. i. f., domestic, 
New York. 


New Youu "Y ellow, 
Hegs—Day'’s average, Chicago. 


COTTON 


SHARP drop in cotton prices at the 
A end of last week followed reports 
that seemed at first to indicate a 
change in policy by the Farm Board, and 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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Be Wi esiacen 73.5 94.2 78.0 124.4 95.8 108.0 96.1 84.1 90.9 
Mar. 15. t74.0 95.6 +78.1 122.8 95.8 108.1 96.1 84.2 91.4 
Mar. Theecteds 76.1 94.3 78.2 121.8 96.2 108.3 96.1 84.2 91.8 
Mar. 1 75.3 93.2 78.6 124.4 95.3 108.0 96.1 84.1 91.3 
{ee eaarree 75.4 94.5 78.7 124.4 96.3 107.9 96.5 84.2 91.8 
Feb. 16.. . 76.3 94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
Feb.  deawaad 76.0 94.9 79.4 124.6 95.9 107.6 96.5 82.3 92.0 
Feb. 2.. . TA 96.3 79.7 124.8 96.9 107.9 96.5 82.5 93.1 
Se Pr 77.9 95.2 79.9 124.8 97.5 108.3 96.6 83.4 93.1 
Jan. 19...... . 80.2 95.3 80.6 124.3 97.9 108.6 96.6 84.1 94.0 
Jan. 12.. - 79.5 97.4 80.4 124.3 98.4 108.7 96.6 4.1 94.3 
Jan. Da sevesee 80.1 98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 
1931 
Dec. . 82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
Dec. . 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
Dec. . 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
Dec. 8 . 4.7 104.6 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
Dec. Beeoswes 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
ee Mie ccneses 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
cS eres 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
>.” Bb sncsese 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
Nov | . 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
Mar. 24. . 99.5 114.4 101.6 128.1 105.3 123.3 101.1 87.6 108.5 


Revised. 
Por in index back to Nov. 9, 1926, see THe ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 

(New York Prices Except as Neted) 
Mar. 22, 1932. Mar. 15, 1932. Mar. 24, 1931. 
$.67 $.93% 


Wheat, No. 2 red, c. i. 
Corn, No. 2 yellow Mawson awhGeawktsca se oe 
a WN OLD. oc wan eeiccacbnowes occ 
EF RR Tee 
RE | ae 
Ggattie, A eavy steers, Chi '0(100 Ib.) 
ome. da. y’s average, Chicago (100 Ib.)..... 
Cotton, middlin i Bre 
Wool, fine —— e territory (Ib.)............. 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 lbs. 
and up (100 Ib.) 
Beams, BOGMEG CTRL)... 2... cccceess 
Pork, mess (100 Ib.)...... 
ao bellies (lb.). 

Sugar. + (ib.). baeee 
Se SEY NU BO Pen wccckdorcseseatoccecs 
Flour, fancy Minneapolis = patent “i (bbl.)..... 
Lard, prime Western (100 Ib.) 
Cottonseed $e% ‘leachable Gi (100 2%), ). 

ntclo noch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, e-inch, a 4.00 

unbranded —— cuts (yd.) 


f. domestic (bu.). 





Worsted yarn, pees, 2-40s, halfblood 


Se, Ge GO Pe oicnoa 600 cae tastegeccce 
Silk, p— B24 wee, 13-15 size, for 
near-b GORVEEY CID.) «2. cc cccccocccccccccss 
Rayon, 150 denier, ist anil eae 
Coal, anthracite, stove, company (net ton). 
ba bituminous, steam, mine run, Pitts- 
i WE GIN cnsetccnesenscdanabesetenes 


Coke, Connelisville furnace, at oven(net ton) 
Gasoline, at pefinery, Oil, Paint and Drug 
Reporter av’ge at refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint and 
rag 3 Re rter av’ge for i0 fields 5 ‘ 


Pig iro ron Age composite ( 
Finished steel, Iron Age com te (100 " ;. 
elivered, Conn. (tb. 


pe r. electrolytic, 

Tr Straits (Ib.) 

Zinc, East St. Louis (Ib.) 
Lumber, General Bldg. Contractor com- 
posite (1,000 ft.) 
Brick, General Bidg. Contractor composite 

Structural steel, 
composite (1 

Comest, General Bidg. Contractor composite 

DF nnnes 666 aft nns64aised bnsOORhdESESs cece 

Leather, Union (Ib.)......---2-. eee seen se eee 

Hides, heavy native steers, Chicago (Ib.). 

Paper, a contract (ton).......... és 

Paper, wrapping, No. 1 Kraft (Ib.).. 

Rubber, ist latex thick (Ib.) : 

"Monthly price as ¢ * ee 15, 1932. 

price as of February, 1 








$.71 
4 4 7 
fy @ 3% . 34 3 40 
Yy 61 r 
8.50 5° 8.00 10.38 
4.54 4.54 1.15 
(0670 0695 ‘1 
54 54 63 @ .65 
4% 56% 72% 
12.00-13.50 12.50-14.50 14.50-16.00 
: 06% 10 
17-99 11.69 26.50 
04 04 0450 
07 4 P 
5. 64. 80 5054.00 5.80-6.30 
5.20-5.30 5.25-5.35 9.40-9.50 
3.75 3.90 7.15 
:035%-.03%-.04  .03%-.04 05% 
04% -.04% .04%-.04% 05% 
15% 15% 21% 
1.10 1.10 1.32% 
1.53-1.58 1.64-1.69 2.60-2.72 
‘75 5 5 
7.00 7.00 8.17 
1.35-1.50 1.35-1.50 1.40-1.50 
2.25 25 
.044 041875 .0506 
873 816 .933 
14.43 14.48 ‘* Ti 
2.044 2.044 2.128 
.06 .1000 
Sas ‘ie25@ 2175 .26875@.27 
‘G2thse..0280 0280 0400 
*16.10 116.46 118.95 
*11.93 12.00 $13.27 
+ 1.50 t 1-6 
* 1.94 + 1.93 t 2.20 
‘31 ‘31 ‘34 
06% 06% 10 
- 58.00 53.00 


62.00 
- 4 04 04 _ 
+Monthly mm, F of Feb. 15, 1932. feo 


the likelihood of the dumping of their 
stocks on the market. The March con- 
tract lost altogether 25 points, closing at 
6.54 cents a pound Tuesday in New York, 
against 6.79 a week ago. Spot middling 
upland declined to 6.70, from 6.95. The 
reports, somewhat vague, suggested that 
an “intensive sales campaign” was being 
planned in various foreign countries, with 
the aid of the Reconstruction Finance 
Corporation to finance long-term loans. 
Secretary of Agriculture Hyde sought to 
reassure the market with a statement 
that sales if made at all would be made, 
in such a way as not to disorganize 
prices. In view of the political conse- 
quences, it is hardly conceivable that the 
government would attempt any other 
course, and yet the effect on the mar- 
kets of what were hardly more than ru- 
mors shows how much uncertainty at- 
taches to the Farm Board stocks. 


CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the 
Department of Agriculture) 


Mar. 18, Mar. 11, 
1932 1932. 
fk eer 201 1 
New Orleans ...... 67 68 
EE oes inne ys ‘ 75 75 
Galveston .......... 38 38 
pes 46 48 
PMawemeeh .....6.0.0. 55 57 
*Charleston ........ 20 22 
*Norfolk .... 20 22 
OS 531 
*March 17 and March 10 
The recent freeze in the South has 
delayed farm work; in parts of Texas 
replanting will be necessary. The new 


crop faces the prospect of a very late 
start, with the likelihood of additional 
delay as a result of further cold weather. 

Ginnings of the 1931 crop are reported 
at 16,595,780 running bales for the en- 
tire season, including 96,895 bales which 
it is estimated still remain unginned. 
This is 20.6 per cent more than last 
year’s ginnings of 13,755,513 bales. 
Translated into equivalent 500-pound 
bales, a crop of 17,060,772 bales is indi- 
cated, against an estimate of 16,918,000, 
made last December by the Department 
of Agriculture. As will be observed 
from the table, the first part of the sea- 
son was marked by a much slower move- 
ment to the gins than last year, trace- 
able to the holding movement ensuing 
upon the drop in prices in August when 
the size of the crop became definitely 
known; in more recent months, however, 
the tendency has been reversed, although 
in proportion to the size of the crop the 
ginnings to date are still behind last 
year. 

GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as re- 


ported by the Bureau of the Census) 
—Season.—-—, 


-——Period. 
1931- 1930- P.C 


Season 1931- 1930- P. C. 

To: 1932. 1931. oe. 1932. 1931. Chge. 
Sept. 1... 566 1,880 566 1, —69.9 
Sept.°16.. .1,527 1, a8 — 17.7 2,093 3,736 —44.0 
Oct. 1. . 3,318 2,568 + 29.2 5.410 6,304 —14.2 
Oct. 18. ..4,089 2,951 + 38.6 9,500 an t 2.6 
Nov. 1...2,630 1,609 + 63.5 12,130 10,864 +-11.7 
Nov. 14. . .2,082 1,099 + 89.4 14,212 11,963 +18.8 
Dec. 1... 811 874— 7.2 15,023 12,837 +17.0 
Dec. 13 335 re ty fr per 
Jan. 16 634 335+ 89.3 15,99 594 +17.6 
*Final 603 161 +274.5 16, 306 13’ 756 +20.6 

*Estimated on March 15, including 96,895 


bales estimated as to be ginned during rest 
of season. 

The movement of cotton into sight for 
the season to date is placed at 13,224,000! 
running bales by the New York Cotton 
Exchange, or 10.4 per cent above the 
corresponding movement for last year. 
As ginnings of 16,595,780 running bales 
are indicated for the present crop by the 
Department of Agriculture, or 20.6 per 
cent more than a year ago, the increased 
movement into sight of recent months 
has not yet wiped out the effects of the 
earlier holding. On the basis of present 
estimates, some 3,372,000 hales still re- 


Ohiienad « on “om ob7 
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BOND YIELDS COMPARED WITH STOCK PRICES] | 2 nib or TES ANvanene waeeutee avanaens 
pan T —T177° OF GROUP LEADERS 
3.60 | | | 43 Stecks Combined 4 Standard Ol! 
| Mar. High. Low. Last. Mar. High. Low. Last. 
| | | | 17.. 25.3 24.0 25.2) 17.. 17.3 169 17.3 
| i 18.. 25.0 23.9 2.2] 18.175 168 16.9 
10 Pt T 0 19.. 244 239 24.1 | 19.. 168 16.7 16.7 
2 3.80 a | | | 21.. 246 238 24.5] 21.. 17.0 166 168 
| | 22:: 24.7 23.7 24.3 | 22-. 17.0 166 16.8 
| | 3. 244 238 24.01 23.. 168 166 16.8 
° | ht | Ly 38 Industrial Stocks 5 Independent Oil 
ae JAN FEB MAR Mar. High. Low. Last. | M®* High. Low. Last. 
AVERAGE NET YIELD — 17.. 927 90.1 921} Ie’ ioe jot 102 
ON 10 HIGH GRADE BONDS 1g. oe ee ST | 29-- 202 98 10.1 
3 COPPER 19. Oe ee for | ai 103 «69.2 «10.1 
™ AY 30 J —. 3.913 3 41 a° 86 Se Bs 
2 4.20 | | 23.. 91.0 89.6 90.1 pi ae 
y 8 | | aa § Bhest Shain 2 Electrical Equip- 
| | Mar. High. Low. Last. | mar. as. oo am 
20 a 4 +120 is. 19d 18d ima | i: BO 166 179 
aie 4.40 nak iS iss Be nt 18.. 17.5 16.1 16.4 
or MTT yy | 21.1196 186 195 | 2 igs igo 67 
ul ” : a9 196 «187 193 21.. 16.9 16.0 16.7 
o) Pay 2. oe ee TO 2 173 «161 173 
x J ol Bai = 0 | 23°:.172 16.5 16:7 
a 1 SS ee eee 5 Motor Stocks han 
a 18 = J 3 Merchandise 
ve 4.60> = res aX 7 — Low. Last. | mar. High. Low. Last. 
e 7.. 31.2 30.0 31.0 7 47.. 215 206 21.3 
oO 18.. 31.1 29.9 30.0 18.. 21.4 20.5 20.9 
° z 9 OIL 19.. 30.5 29.9 30.1 : 20:9 206 20.8 
& ° 40 a Be: Os 44 30.2 | 21°° 21:1 20.5 21.1 
16 4.80" chad 22.. 30.6 298 90.4 | 22°' 212 206 21.0 
| | 2 1 | 23.. 21.2 20.7 20.7 
| 8 Rubber Stocks 5 Miscellaneous 
‘a | i” ry} ar a Mar. High. Low. Last. 
140 WEIGHTED AVERAGE. 5.00 ft 1-730 is 8S) (8a 68 | I BS 8 22 
OF 33 /NDUSTRIALS : 19.. 93 93 937 19.) 21: 
rm | oe 19.. 21.5 20.8 20.9 
ei | | | | z1.. 98 82 O81 31.317 206 21.6 
| | ae: St) O88 OBE] 2. 21-9 20.7 214 
as Lhiitl he 25 . 4 1 23°: 216 20.9 21.2 
120 . 5.20 JAN FEB MAR 3 Copper Stocks 5 Railroad Stocke 
i Soe ios tog | Mar High. Low. Last. 
18.. 204 198 199) 1 8 SM 
4 STANDARD OIL 19.. 02 198 198 1 19.. 39.0 383 38.6 
10 5.40 30,— ee ap 88 8S 187 | 22.. .5 38.5 39.3 
. | if aR Be y 6 | 22°: 39.4 38.2 38.8 
} || - ‘T 19.0 19.4 7 23°' 38.8 38.0 38.1 
| | | 9 Oil Stocks 5 Utility Stocks 
aan _-. —_ com. Mar. > i. ion. 
80 ; 2 Reese | 7.. 28. ; 17.. 41. 5 41. 
JFMAMJJASOND JFMAMJJ RSOuN0IfN ADD ‘~Seie 19 res a4 rae 8.. O2 350 30:3 
1930 1931 1932 OT len | | | 21.. 27.2 26.3 26.9 21.. 40.4 38.8 40.3 
For list of bonds included in THE ANNALIST Aver Net Yield on Ten High Grade * | 23.. 26.4 25.6 26.2 23. 10.2 39.3 39.5 
Bonds, see THE ANNALIST of July 24, 1931, sen ge 149. See en mplete weekly data back to 10 Bt For monthly data from Janua 1931 to 
the be nni 5 of 1927, see THE ANNaALIsT of ept. | 18, 1931, page. For monthly chart of JAN FEB MAR. © February, 1932 Tus ANNALIsT of March 
elds m January, 1883, to June, 1931, Tue ANNALIST of ‘July 24, 1931, page 141. 4, 1932, A 4 433" oe ane asi 
For monthly. data —_ January, 1883, to June, S931. see THE ANNALIST of July 1931, see 
|g ae Pp , a y date rom January, 1931, to February, 1932, see THE ANNALIST AVERAGE NET YIELD ON TEN HIGH- 
page 433. 
5 INDEPENDENT OIL weex CBADE RAILROAD BONDS 
AVERAGE PRICE OF 10, HIGH GRADE 5 RAILROAD 20 TT TTMN? Ended: 1932, 1981. 1980. 1929. 1928, 1927. 
S DAILY 5 50 } |} | Jan. 2... 5.08 4.25 4.44 440 4.06 4.32 
on as Jan. 9...5.04 421 444 442 406 4.30 
Jan. 16... 5.03 4.20 443 444 406 4.27 
al Jan. 23... 5.05 418 442 444 408 4.27 
tio Jan. 30,.. 5.16 4.24 446 446 4.08 4.30 
A ‘ 7 40 Feb. 13... 822 419 445 446 408 427 
e¢ MAR 23/54 Feb. 20... 5.11 419 4:43 446 410 4.28 
Feb. 27... 5.06 4.22 445 4.50 412 4.28 
p . Mar. 5...5.01 4.18 440 450 412 4.26 
| — Mar. 12... 4.89 419 498 455 412 4.23 
82 A 82 3 30 Mar. 26... 438 436 406 416 418 
JAN FEB MAR Apr. 2... ... 419 436 456 4.14 +18 
, Apr. 9.. 4.24 4.38 4. 140 41 
2 ELECTRIC EQUIPMENT Apr. 16 4.20 4.38 ras} tie ti 
: 30 
—" a as 80 5 UTILITY | | | NEW YORK TIMES BOND MARKET 
~ 50 | | AVERAGES (40 BONDS) 
| | | | 
43 STOCKS 20 | ob | | | N20 
4 | 40 5 Ba | | 
4 440 ™ | | 
1o biti iio 
30 30 JAN FEB MAR 
30' 
j a JAN FEB MAR 7 
R 3 MERCHANDISE BONDS SOLD ON NEW YORK STOCK 
20 20 30 — ———— ". EXCHANGE 
JAN FEB MAR 3 STEEL | | | 1 | |] Week Ended Same Week 
—— ‘. = | | Mar. 19, 1932. 1931. 
T ] A Manday enibeah ote 782,000 439,500 
33 INDUSTRIALS ppl LG Pe A 0,378,000 0,128,000 
-_ 20 ibe Wednesday ......... 9,295,000 10,702,000 
1} Thursday Pe 9,275,000 
} EE 5s ue wee 7,345,500 10,201,000 
2 | lao | ae Saturday .. 4,926,000 6,393,000 
ra i | |} | in | _ Total week....... $51,057,500 ,138,500 
~~ 100 | 10 bi ti ite Year to date......... 362,250 617,981,300 
! JAN FEB MAR "Ss ees 7,892,500 9,321,000 
: _ a ey oees 8,057,500 11,134,000 
— — ey 10 Sg Raipaaaaae ele 9,140,000 9.479.500 
| . NEW BOND ISSUES 
80 ‘aiee rn sam 8 30 (Thousands) 
ha Ended—— 
5 MOTOR : Mar. Mar. 
AVERAGE PRICE OF TEN HIGH- 50 50 iecanai ini - 3, an AP op 
am ublic utility........ 1, $17,350 
> RAILROAD oes - State and municipal 26,361 8,512 37.732 
Mar. Feb. Jan. ‘Dec. Nov. Oct. Sept: Raireed ............ Sale ‘soe a 
11..85.91 80.46 84.02 81.60 89.42 .... 90.65 $38,486 ~ $76.6 
12..85.89 .... 93.11 80.50 89.25 .... 96.34 4 40 Total... -ooore Me 19,512 6,639 
ean 81.22 83.58 .... 8842 90.70 .... | | | Year to date.. 1045 $341550 1, 1,830 
14..85.76 .... 84.48 79.84 88.40 89.24 96.10 10 1 a es oe oe 
15. 85.06 81.45 83.78 78.68 .... 88.12 96.08 | JAN FEB MAR a BONDS SOLD ON NEW YORK STOCK 
16. 84.54 81-79 83.76 78.35 $8.60 87.91 95.78 EXCHANGE (GROUPS) 
18. 84.62 82.36 83.51 79.10 87.68 .... 94. 30 30 For monthly data on the Axe-Hough ost Saaee Game Week 
1s. 84.65 82.58 $3.50 80.00 81.36 86.96 ag JAN FEB MAR bse go Areeree , = Industrial a geks Mar. 19, 1932. 1931. 
+ #068 ° se “eee he . sere see E N f WE PWSERSWER + 00s 22s 
Bash = BR aias SE BB ake wor un of works codes ip age ae SM Er aa GE Lng BRS ELS 
. . **ee - . ese 'e rs “ us ) e . ad 
4 23.84.45 89.19 83.52 81.34 86.85 86.22 93.91 page 344. THE ANNAList of Aug. 28, 1931, of Industrial Stocks, see THR ANNALIST ee er Sa 
Jan. 16, 1931, page 163. Total See. ... . $51,057,500 $55,138,500 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS _— 
——— | T }500 aa j T i 
hz | | | 
| | | + ' ———14680 | | 
a 5 —— t 4140 
| | 
| | | 
| 
+ + T t T T +400 
| | 
120 -—— tr 7 i = T p20 
| aire | 
350} —{350 | 
| 
—. = s + —100 
0 | ¢ 
e | < al 
{ 300- 300 4 e wn 
| | 3° < | | | < 
8 o all | j = 
a | | ° 
| ro} | | Pat 
ra) | 
| 80 a" — on T + —— 480 
250+ 1250 
} 
| 
| 
| 
200} 1200 | , | 
= ee - ; 160 
| 5 ——} 1 | | 
: | ) | | 
| | | } 
150} + t t t — t 1150 | y 
. | zz | | | | | 
| | en i aon & _}—_}_ 4} +} + +40 
| | 
bt! | aE i | | 
Lrliy 11 yy LJ | | 
100 cr a OCT NOV he arm MAY wh. wl AUG ‘on NOV i AN FEB MAR APR MAY WN UL AUG SEP POUT “NOV DEL JAN “FEB MAR APR WN UN 100 | | | 
1929 1930, 193) ae | ij 
so tLttitiittiitiisiit rliily I 4} {4 Jao 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN fama way ih aa WEP ra OV DEC JAN FE EB MAR APR MAY JUN 
1929 1930 193) 1932 —saamono 
AVERAGE DAILY SHARES SOLD BY WEEKS ; 
12r r T j T i! ee — - a — —_ - 
[— 
| | . 
NEW YORK TIMES RAILROADS DAILY | NEW YORK TIMES INDUSTRIALS DAILY 
50 7 15 160r 10 
10} 4 } } } } + t 110 | 
40} ; 14 140} 8 
8 8 
a | | 
“" | a | 4 MAR x 
“ z | 2 I, < — 23-46 <| 
6 » = "7 g ae ON | ip | 
= 6 T 4 4 re w 4 “oe 
3 2 < hae bare | re) £ | 
= = 5 | oo 4 v 
. 3 | 6 8 Z| 
20} 1 | 2 3 ff 3 
4} t i* | = 3 
2} 2 19) } | + Nh. war 
DAILY SALES | \ vu | - F 
| ALL RAILROADS | | 7 / “. 
MAR 22 | } a 
. 2.8 ! | | | | | | | J | aL INDUSTRIALS 
On TTL AUG SEP OCI ROW DEC JAN TER MAR APR MAY JUN0L AUC SEP OCT NOV DEC JAN FEB WAR APR VAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 1° ) oo sa a ‘0 60 ae nr meee 
SATURDAY SALES MULTIPLIED SY 2 SAT URDAY SALES MULTI PUED BY 
1929 1930 1931 1932 - =. 
: hares Sol w Y oa 
The New York Times Stock Market Averages Sha es Sold, New Seek Shack Suchenge 
" . 4s v7 z 
WESLEY HSGH, LOW AND LAST Week Ended: —RAILROADS.—. IND. AND MISC.— TOTAL 
wets ded —_ “oe Last, Wa oa 7 " Hich - a a 1931. Total. Av. Daiiy. otal. Av. Daily Total AV Daily. 
an ' oy . =A. oa ae an. wv. tee |» 315,121 3,024 ‘oes 397 —s-:1,049,379 «5,562,018 —: 1,112, 404 
Oct. 24....... --. 48.22 42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 | See: sie'ase isso 0 raeeets «6 otri'ass | goose = e.gs 
= eee 43.54 39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 Sep. 746,885 138,311 13.590, 207 2'516.705 14. 337.092 2.655.017 
iG Myon00cGeees 44.02 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 | Sep 1,208,330 223°765  14.875.911 2'754'792 16.084 241 2'978.563 
See 45.94 40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 Oct. 825,361 152.845 13,972,634 2°587.525 14.797 995 2'740.369 
Bs Miceceveccets 40.58 35.74 36.22 149.88 135.27 136.29 95.23 85.61 86.25 | Oct. 630,852 302,010  15,605.670 2'889'939  17.236.522 3.191.948 
Bs Bs ceccccades 35.85 3).87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 Oct. 670.060 152.286 5.644.770 1,282, 902 6.314.830 1.435, 189 
ih. Miexede sadn 33.77 30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 Oct. 824'210 152,631 8,262,994 1/530,184 9 087,204 1/682,816 
SPOR, Bh. ...cccccess Gee 27.22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 Oct 817.533 151,395 7.236.458 1,340,085 8.053.991 1.491.480 
BPO. Bic cccsceces 30.14 24.49 29.29 125.06 110.73 77. 67.61 75.64 Nov 501,040 113,873 8,273,542 1,880,350 8'774 582 1,994 223 
BOG, Bhocccccccecs 29.89 26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 Nov 1,191,480 220,644 9'476,635 1754932 10 668.115 1'975.577 
Nov 2,790 161,628 8,202,125 1,518,912 9,074,915 1,680,540 
1932. P Nov. 646.785 146.997 6,201,822 1,409,505 6,848,607 1,556,502 
Ps Mi scetheasad 27.34 25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 Dec. 636 246,414 9,184,078 1,700,755 10,514,714 1,947,169 
Gs Wivccccccces 30.16 24.41 29.48 122.30 106.32 119.08 76.23 65.36 4.28 Dec. 1,315,295 243,573 10,633,999 1,969,259 11,949,294 2,212,832 
Sn ibs esevcenas 33.96 28.96 32.52 127.81 115.97 123.05 80.88 72.46 77.78 Dec. 1,304,109 241,502 14,343,330 2,656,265 15,647,939 2,897,766 
ME Me eccescacee 33.63 30.59 31.03 124.45 112.71 113.88 78.43 71.65 72.45 Dec 645,265 161,316 5,365,520 1,341,380 6,010,785 1,502,696 
Ps Mkeaecieseae 32. 29.34 29.70 117.62 109.36 111.65 74.98 69.35 0.67 
eS Sh HS Ee Be ee Ge Ge ae 
> Mbcocceseéee . le ° le . lo . 9 y 792.245 7 
Feb. 20........22. 32.49 29.99 30.11 129.16 118.41 122.3 Oe TR Oe ee a Ce CR 
Feb. 27 ee ee eeeeses 30.11 28.64 28.76 122.75 116.84 119 28 76 43 ® 72.79 4.02 Jan 16 1,788,776 1,254 8,457,243 1,566,156 10. 246,013 1,897,410 
Mar. 5 b acsiemuds 30. 28.20 30.45 127.24 117.73 126.91 78.91 72.96 78.68 1/422 761 263,474 5.900.401 1,092) 667 7 323 162 1,356,141 
Mar. 12. 30.51 28.44 28.59 128.71 08 122.56 79.57 74.77 75.57 | Jan 1,001,014 185,373 4,978, 921,976 5,979,685 1,107,349 
Mar. 19...... 24.92 25.99 122.43 113.70 114.15 75.32 69.47 70.07 Feb. is aatwaddveauwns 7a1 201 144, 5,082,762 941,252 5,864,053 1,085,936 
a 1 : es Fas chee wee 994, 226,083 7,805, 1,774,018 8,800,444 2,000,101 
DAILY HIGH, LOW AND LAST Sf SEE 1,121,668 207,716 10,360, 161 1,918,348 11,481,829 2,126,265 
-————%5 Raile- — ————25 Industrials——— q 50 Stocks ——_— i aan .. 459,815 104,503 4,231,875 961,790 4,691,690 1,066,293 
High. Low.- Last. High. Low Last. High. Low. Last. oo: 7” sete een eeeens ay is ios ore 7,793,787 1,443,294 
> SRerne 26.83 24.92 26.71 119.02 114. 18. Y . , Se i i , , 1,288, 7,509,865 1,390,716 
Mar. 18.0000 00... 26.75 25.61 26.08 117.45 113. 9 ti40s | 724086 10. bg | Mar. 1920000000000, 849,150 157,250 = 8,126,135 1,504,840 = 8,975,285 1,662,090 
a: Mb ascntesntee \ 25.99 115.20 113.76 114.15 70.72 69.82 70.07 , : 
phate 26.76 8626.09 «26.55 115.97 113.28 115.71 71.36 69.68 71.13 DAILY TOTALS 
Le we execces 25.96 26.38 116.30 113.19 115.37 71.53 69.57 70.87 -—— -DAILY. —_—_ 7—YEAR TO DATE.—, 
ange 26.45 25.82 25.85 115.68 113.56 113.98 71.06 69.69 69.91 Railroads. Ind. & Misc. Total. 1932 1931 
gn ean nebaewed 211,560 1,560,833 J , 5, 24 
For monthly high, low and last from January, 1911, to March, 1931, see THe ANNaLIsT | Mar 18... |||) «460°720 1,245,600 1406; 330 82,632,688 151,757.80 
of April 10, 1931, 4. For stocks included in these averages, see THE ANNALIST of | Mar 19... || ::. 53,250 773,600 826,850 89,459,409 153,084,295 
Feb. 12. 1982, Page a 3. For. monthly high, low and last from January, 3931, to iy bruary. Mar. 2... -... 22222. 108,590 787,010 890,540 90,349,949 155,070,245 
r annual range from o date 7 SennneRE aT 967,520 1,079,530 91,429, 479 156,920,170 
see THE ANNALIST of March 5, 1932, page ty eens ‘ 68,105 773,222 841,327 92,270,806 158,992,922 
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Business 


THE ANNALIST INDEX OF BUSINESS a ITy 





19 1. ~ 

Feb. Jan. Dec. Nov. Oct. Sept “has. July. June. Feb. 

Pig iron production........ 31.5 31.5 319 363 37.4 39.4 42.0 47.4 =. . 57.6 
Steel ingot production..... 31.1 32.7 32.7 40.7 35.5 37.3 409 45.6 57.5 
preg car loadings....... 61.7 628 65.6 65.8 67.9 67.3 70.7 74.0 73.7 77.7 
Electric power production.*71.0 72.1 76.9 76.2 781 81.7 81.7 86.0 84.2 83.6 
Bituminous coal product’n. 62.5 57.1 64.6 666 683 69.4 71.4 738 73.7 70.8 
Automobile production..... *31.9 43.7 59.7 33.4 262 404 49.4 596 63.8 67.7 
Cotton a. 71.5 70.3 72.1 72.8 74.1 83.9 81.7 89.2 81.1 75.3 
Wool consumption ...... 711.0 67.8 754 32.1 101.3 115.0 129.8 1103 1.9 
Boot and shoe production. "88. i 81.2 80.7 71.9 74:4 94.5 103.9 103.3 103.5 988.2 
Zinc production ........... 1.9 41.6 42.8 41.7 43.8 45.3 44. 44.8 49.1 60.1 
Combined index .... ‘ *6i 9% 62.4 65.4 65. 66.3 70.8 73.5 78.2 76.5 76.2 


For monthly figures on the combined index back to F omc 1927, see THE ANNALIST of 


Feb. 19, 1931, 
March 18, 1932, 














page 507. For com 
Activity back to Pienuary. 1879, see 


age 347. For comeee figures back to yee 
lete figures of the Axe-Ho 
HE ANNALIST of Jan. 16, 1931, page 162 





1919, see THE ANNALIST of 
ughton Index of Business 








TRANSPORTATION P. C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
EE ee eee ere Week ended March 12 575,481 903,084 — 36.3 
Grain and grain products......... Week ended March 12 27,194 41,292 — 34.1 
— FF FF — Sere es Week ended March 12 148,666 178,054 — 16.5 
Forest products........... .. Week ended March 12 18,967 59,475 — 68.1 
Manufactured products............ Week ended March 12 361,608 590,665 — 38.8 
All commodities............. Secimaatiel Year to March 12 5,650,120 8,732,915 — 35.3 
Grain and grain products......... Year to March 12 ~, 319,639 438, — 27.2 
EF ¢ ete Year to March 12 217,196 1,937,684 — 37.2 
Forest products a peiamaeadeesowaed Year to March 12 190,033 ¥ — 65.8 
Manufactured products........... Year to March 12 3,722,561 5,441,642 — 31.6 
ll Or Feb. 15 to 721,615 1,038 + 84.5 
Per cent of freight cars serviceable. . March 1 90. 93.8 — 3.6 
Per cent of locomotives serviceable.. March 1 85. 91.6 — 6.9 
SU, dsc seeaneesennecndsdwas Year to Feb. 1 $275,370,638 $450,123,375 — 38.8 
PE io gat ece einer pense e and oneness Year to Feb. 1 239,250,316 906,521 — 4.3 
PD 05 h600.0.6006006606646.04.650600008% Year to Feb. 1 4,406,699 29,261,698 — 16.6 
Rate of return on property invest- ‘Fair 
ment: Return” 
PO BUI, vc c ccccescccscesoes Year to Feb. 1 1.71 5.75 — 70.3 
ee eae Year to Feb. 1 0.29 5.75 — 95.0 
po rrr Year to Feb. 1 iP 5.75 ‘ation 
United States as a whole......... Year to Feb. 1 0.80 5.75 — 86.1 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
Par. Country and Unit. Mar. 19, 1932. Mar. 12, 1932. Mar. 21, 1931. 
$4.8665 ENGLAND (pound)- High Low. High. Low. High. Low. 
ane Lo REA $3. $3.61 $3.73 $3.52 $4,854 $4.855% 
beds 3.65% 3.61 3.73% 3.52 4.86), 4.86 
.0391% FRANCE gvane)— 
eT PTT .0394 .0393 .0394 03915, .0391;% .03911 
Ca! bles ere re .0394 .0394 .0394 .0391 .03914% .0391 
0526 ITALY (ire) — 
a Sei eRohwe nie .0519 .0517 -0520 -0518% .0523}%  .0523)) 
Cee Atan aed weoe .0519% .0517%  .0520% # | $.0518%  .0524), .0523}5 
-2383 GERMANY (reichsmark)— 
ene ‘ality pare -2385 .2350 2388 .2374 : a 
IESE ea .2387 -2352 .2390 .2376 2384 -2381 
-4020 HOLLAND CS 4041 .4031 4036 -4014 4011 .4008 
.1930 SPAIN (peseta) .0764% .0756 .0T66 0764 -1069 1036 
1.0000 CANADA (dollar)........... 8975 8925 9075 -8912 1.0000 -9956 
.13904 LGIUM (belga).......... 1398 1394 1396 1391 .13944% .1393' 
1930 SWITZERLAND (franc). bios .1934 1941 -1931 -19254 1924 
.0130 E (drachma)........ 01284 -0128%  .0128%  .0128%  .0129 01 
-2680 SWEDEN (krona).......... 1955 .2051 -1946 .2678% .2677% 
.2680 DENMARK (krone) 16 -1990 -2051 .1946 -2675% .2674% 
.2680 NORWAY (krone).......... 1981 1951 -2041 .1926 -2676%  .2675 
1407 AUSTRIA (schilling)....... 400 .1400 .1400 -1400 .1400 -1400 
1122 POLAND (zloty)....... .1120 -1120 .1120 .1120 1125 -1125 
.02694 CZ’SLOVAKIA (crown) .0296% «0 -0296% .0296%  .029675 .0: 
§.0176 YUGOSLAVIA (dinar) .0179 .0179 0179 .0179 .0176 0176 
1.0442 PORTUGAL (escudo). 0334 .0334 0344 .0324 0451 .0451 
00598 RUMANIA (leu)............ 060% , im . P -0059% .0059% 
1749 HUNGARY (pengé)......... 1740 -1740 .1740 -1740 1750 .1750 
.0252 FINLAND — a 0165 0165 .0160 .0160 0252%  .0252% 
.3650 INDIA (rupee).............. 62 .2737 -2800 .2575 .3624 .3618 
AT77 HONGKO G aioe dollar). .2525 .2462 -2537 .2512 .2612 .2512 
-6685 PEIPING (tael)............ -3481 .3606 : 3518 .3356 
.6685 SHANGHAI ng Fe ale alias 25 -3287 3387 3312 3362 .3237 
.5000 MANILA (silver peso)...... 4975 4975 4975 4975 4994 .4994 
.5678 STRAITS SETT EMENTS 
asann Singapore..... . +4324 -4287 4287 4287 -5643 3 
4983 ~ OOO eae .3237 3175 .3212 .3112 4943 4937 
.9733 BOLe LOMBIA (gold peso). 9550 -95506 .9550 -9550 -9662 -9662 
4244. ARGENTINA (paper Gol. ). 2525 -2525 -2525 2525 .3478 3453 
1196 BRAZIL (paper aerate) ‘ -0600 .0600 .0823 .0808 
1217 CHILE (gold peso). 4 1218 .1218 1218 .1218 -1212 1212 
2.28 . ££ aay , ‘ ‘ -2800 -2776 -2776 
1.0342 URUGUAY (gold peso). 4650 4625 -4650 .4650 -7550 -7300 
.4985 MEXICO (silver peso)...... .3510 .3350 .3413 -3305 AT56 4734 
Stabilized y ig lax April 18, 1931. {Stabilized 110 to English pound, July 1, 1931. 
$iffective June 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
Mar. 17 Mar. 18. Mar.19. Mar. 21. Mar. 22. Mar. 23. 
PS BE Soca satnesconresi $3.62 $3.63} $3.65 $3.66 $3.64 $3.64 
ERA EE DOING 3.61% 3.611 3. 3.64% 3.64% 3. 
BD 6.9666 056s 6. cb sedecdececesioes 3.62 3.62 3.63 3.64 ee ® 3.64 
France: High.................... 0394 0394% 03924 039) 0 
ow AE ie SEE ee .0393 .0393 5 03935 .039: .039: F 
SE ee Aha Seema emaeiee .0393%% .0393 .0393' .039 .039: .039: 
Italy: Ore 0519 .0518 .0518 .0518 0518 .0518 
Sea aE ai celasdh aha aera wre Aires tn wn. Ec .0517% 0517 051 .0517 051 .051 
EEE EF RO Ce .0518 .0158 .051 0517 .0518 .051 
CS Tnis ccc cccvenoacieses .2384 .2383 -2382 .2382 .2382 -2382 
Dat naukca seks a snsedsanesen 2380 2780 -2378 2378 .2377 .2380 
Rabid tsp tiabaddaawenwe <i .2380 .2380 .2378 .2378 .2378 .2381 
Yc :kik:s a tannea neeBeneees 1396 1396 .1394 .1393 .1393% .1393% 
Holland Mech addbhnslsacunseowees .4033 4033 4031 -4026 -4024% 4026 
eehadp enaeeknsaedseeww-<rek .0759 56 0756 OT55 -0754 0753 
Switeeriand Ee ee ee 1934% 1934% 1934 .1929 .1930 -1930% 
i cab aad heennaeediereee 12 p -8944 j -8931 -8937 
ARS PE I 3225 .3212 .8212 .3212 -3225 3231 
NE ccd P Gs a wreeelan carers; 25 2525 -2525 .2525 .2525 .2525 
‘Closing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION. 
(Barrels) 
Mar. 19, Mar.12, Mar.5, Feb. 27, Feb. 20, Feb. 13, Feb.6, Mar. 21, 
1932. 1932. 1932. 1932. 1932. 1932. 1932. 1931. 
Oklahoma 421,150 ,300 418,600 431,900 414,150 404,900 396,100 572,100 
RE oi'e0 49,00: 99,600 99,750 101,600 100,25 99,300 98,850 98,050 800 
Panhandle Texas 47,050 47,700 50,700 47,600 49,400 48,800 50,350 53,700 
Nortnern Texas. 50,050 47,250 47,200 47,300 48,350 48,400 48,350 300 
West Cent. Texas 24,700 24,450 23,600 23,650 23,700 23,950 25,300 25,300 
Western Texas.. 179,800 182,100 177,550 178,750 175,950 173,250 176,700 234,650 
East Cent. Texas 55,100 55, 54,850 ,600 55,250 50,300 49,600 47,350 
East Texas ..... ,300 323,600 309,900 404,750 279,050 327,500 349,250 91,550 
Southwest Texas 52,150 52,250 51,000 51,200 52,000 52,900 51,400 74,650 
North ren 27,250 28,250 27,900 28,200 23,500 28,700 28,350 39,950 
Arkansas ........ 34,150 34,200 34,000 33,850 33,500 33,550 33,500 47,300 
Coastal ‘Texas. 107,400 107,750 110,400 109,700 113,700 111,900 114,350 147,500 
Coastal Louisiana 26,100 26,550 27,100 26,150 27,600 28,300 29,950 26,750 
Masterm ......... 98,900 92,450 104,650 101,700 102,050 106,600 105,050 101,000 
Michigan 14,500 15,100 14,950 13,700 14,000 14,300 15,300 8,550 
Wyoming ....... 34,500 37,000 37,450 36,900 35,850 34,350 34,900 43,950 
Montana ........ 6,500 6,150 6,200 7,700 7,250 7,050 7,300 8,650 
Colorado ........ 3,500 3,400 3, 3,600 3,550 3,600 3,650 4,250 
New Mexico..... 37,450 36,850 37,550 37,350 37,600 37,600 35,550 40,850 
California 508,000 506,300 502,100 499,200 507,300 503,500 499,700 531,900 
| 2,157,200 2,145,600 2,140.850 2,138,050 2,108,050 2,138,300 2,152,700 2,268,050 








Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 








no -% — 1931 —_____— 

an. Dec. Nov. Oct ~ Sept. Aw Jul June. May. Jan. 
General Motors (total) # 201 39,930 31,202 41,647 47,408 61, 81, 90, 869 110 bs 4 56,728 
Chevrolet ....... 33,906 27.929 20,795 29'792 33,324 44/058 58,581 65,798 : 41,073 
SS "344 6,964 4,916 4,649 5,265 6,491 7,965 ‘ 10,835 6,716 
I 5 so a h6cui 40:56 8 ,890 2, 2,634 3,432 4,458 5,408 7,542 '. 10,795 4,175 
I 6.5.0.0:00.08005 q fl 509 594 746 890 1,194 1,373 1,7 917 
Oldsmobile ......... 2,162 490 1,300 1,892 2,521 3,648 4,748 4,944 6,382 2,458 
>? aan 567 483 667 787 665 70 995 1,136 1,294 917 
EIS 65, 6 9.9:0-0:000-6' 332 256 381 501 429 q 657 703 920 472 
 . ray 13,514 16,294 17,712 24,174 31,068 39,102 50,698 58,420 74,509 37,174 
ee 13,295 16,174 17, oes 23,987 30,849 ,835 50,349 58,027 74,066 36,958 
RT Te 219 120 187 219 267 349 443 216 
Chrysler (total) ...... 9,983 9,548 12, 407 18,503 25,710 30,572 29,181 19,446 22,359 9,880 
er 4,738 5,035 7,290 11,573 16,881 19,134 14,599 i f 2,376 
/— 2,623 1,674 1,736 2,335 3,035 4,203 5,340 5,593 7,073 3,815 
Chr eer Rewieaesedne 1,523 1,593 1,953 2,801 3,731 4,521 5,892 6593 7,870 2,402 
te aerrrrr 1,099 1,246 1,428 1,794 2,063 2,714 3,: 3,364 3,431 1,287 
Studebaker (total) ... 3,589 2,376 2,964 3,562 3,219 3,678 4,868 5,193 5,993 3,666 
Studebaker ......... 3,335 2,157 2,717 3,304 3,000 3,413 4,513 4,741 5,420 3,270 
Pierce- Arrow pieaai 254 219 247 258 219 265 355 452 573 396 
Hudson (total) ...... 2,798 1,727 1,959 2,556 3,136 4,007 5,665 6,677 8463 5,231 
—_ cieagassss5sa.s+ 1,977 1,140 1,316 1,822 2,072 2,755 3,840 4,787 6,047 3,366 
Re or ree 821 587 643 734 1,064 1,252 1,825 1,890 2,416 1,865 

will “* “Overt d (total). 2,155 2,069 3,100 2,937 2,760 3,494 4,566 4,981 6,117 3,328 
Alive did vonsawe wes 801 1,776 2,665 2,430 2,145 2,794 3,949 4,399 5,339 2,555 
Knight tebanie asic 354 293 435 507 615 700 617 582 778 773 
ST 54.8.5. 04.00 6 reeeees 1,697 1,407 1,515 1,973 2,872 3,855 5,173 3,786 4,622 2,622 
DEN ptanigeedaueeus 1,124 683 875 1,514 1,887 1,467 2,039 2,154 2,234 1,097 
rr 1,057 686 805 1,354 1,609 1,561 1,880 1,335 .483 1,230 
Auburn (total) ....... 708 674 907 1,301 1,766 2,416 3,447 3,924 ,099 1,116 
CN PRS 638 593 839 1,232 1,694 2,339 3,344 3,794 4,924 1,041 
$6465 se¢ebenes' 70 1 68 69 72 77 103 130 175 75 
GE a Kaito a lasadincee2 708 573 842 925 1,040 1,258 1,655 1,827 2,372 1,069 
SP Dngnck a:siad 66000 6600.6 339 331 404 542 447 452 2 539 606 678 
OS See 271 232 192 406 391 299 443 441 575 827 
SL. sxcacceneseas 225 226 267 399 518 665 927 909 804 ie 
OO eee 217 372 242 288 230 265 276 372 316 
Miscellaneous ........ 518 425 42. 558 814 958 1,259 1,110 1,426 1,824 
_  Peerererr er rey 86,104 77,553 75,821 102,639 124,875 155,707 194,291 201,911 247,727 126,786 


{Included in Pontiac. 

tEstimated on the basis of returns from all States but Georgia. A similar estimate for 
December would have resulted in an error of +0.6 per cent In the total for all makes. 
A similar estimate for November would have resulted in an error of +0.2 per cent. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 





jy. — — —_——-1931. ——— 
an. Dec. Nov Oc t. Sept. Aug. July. June. May. Jan. 
General Motors (total) 5 he 4,756 5,458 9,472 9,456 9, 10, 9,479 10,4 8,010 
oe a, eee 4,253 4,833 8,704 8,814 8,951 9,538 8,969 9,925 7,566 
* * eae » 106 503 625 768 6A2 7 725 51 540 444 
0 ee 4,966 4,996 6,155 9,594 10,838 11,573 12,924 12,447 sx pied 11,308 
International caevanesnd 1,288 1,020 1,067 1,691 1,866 1,825 2,279 2,076 1,324 
Ra 726 640 717 988 923 986 1,249 1,284 4 ‘401 1,178 
rr Rane 346 32 412 578 622 609 648 467 306 273 
eer 168 111 161 233 22 264 304 239 260 167 
Studebaker (total)..... 168 156 207 319 304 256 312 289 426 273 
Studebaker ........ . 157 150 198 308 292 248 301 289 426 273 
Pierce-Arrow ........ 11 6 9 11 12 8 11 t t t 
Willys-Overland 128 126 124 237 271 277 354 351 421 157 
| herpes nney 120 133 159 214 236 207 231 267 253 222 
Peer 101 145 145 226 174 287 288 293 346 225 
Brockway-Indiana 74 70 70 148 110 186 143 144 188 153 
EE i diec-c onbureeensa 60 132 105 116 101 125 150 144 166 111 
eee rrr 49 74 83 121 109 117 129 132 175 84 
La France-Republic.. 44 26 34 39 37 25 58 45 39 18 
CO PES ees 40 111 95 157 130 112 134 179 154 223 
rere 36 22 46 44 68 58 71 59 101 62 
Miscellaneous ....... 396 301 508 518 493 441 548 645 626 
WOOD acaiccvccssrece 14,390 13,147 15,546 24,695 25,967 27,032 30,085 28,490 33,489 24,414 


§Kstimated on the basis of returns from al! States but California, Georgia, Louisiana, 
Rhode Island and the District of Columbia. A similar estimate for December would have 
resulted in an error of +3.3% in the total fer all makes. A similar estimate for November 
would have resulted in an error of —1.8%. 

tReported in Studebaker. 


THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 


(1923-1925—100) 
Trans- Cement, 

Iron Paper Lumber portation Leather Clay Non- 

and Ma- Tex- Food and and Equip- and and Rerrous Chem- Tobacco 
1931. Steet. chinery. tiles. Products:Printing-Products: ment. Products. Glass. Metais:  icats:Products: 
Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 67.2 93.9 83.9 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 
Apr.. 76.0 77.8 80.4 90.7 95.2 54.9 64.2 84.4 65.4 66.4 91.9 82.2 
May. 74.4 76.2 81.2 90.9 95.4 55.0 64.0 84.7 65.0 66.1 92.8 81.4 
June. 72.2 73.2 78.6 89.0 93. 53.8 62.8 84. 64.2 64.9 89.9 79.8 
July. 72.2 70.2 80.4 88.1 93.4 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
Aug.. 70.1 67.8 81.6 87.9 93.0 51.2 58.6 85.0 60.5 63.3 87.2 80.2 
Sept. 67.9 67.1 80.4 87.5 91.1 50.2 57.6 81.3 59.7 62.5 86.2 78.3 
Oct.. 66.0 65.2 76.1 85.2 90.7 49.1 51.8 76.6 58.0 61.7 85.5 77.4 
Nov. 65.3 64.9 73.3 85.5 89.7 47.6 52.5 69.3 56.1 61.5 83.4 76.7 
Dec. 65.6 65.0 71.7 86.3 89.4 45.5 56.5 74.0 54.4 61.0 82.4 69.8 

1932. 

Jan.+64.2 62.3 70.8 85.4 88.6 43.8 54.7 75.5 52.0 57.7 81.7 73.2 
Feb.*62.9 61.1 72.6 83.2 87.3 42.9 55.5 78.0 52.3 56.4 80.3 72.0 
FACTORY EMPLOYMENT AND PAYROLLS (4) 

(1926—100) 

- Employment.———, -————Payrolls.—— 
Feb. Jan. eb., Feb., an., Feb., 
1932. 1932 1931. 1932. 1932. 1931. 
Food and kindred products 81.1 83.1 87.9 72.8 75.2 87.8 
Textiles and their products. mee 75.1 72.2 79.2 57.6 54.0 92.7 
Iron and steel and their products. ; 62.3 62.1 74.0 36.8 36.0 62.1 
Lumber and its products... 41.7 42.2 54.4 25.6 26.3 45.1 
Leather and its products. 79.1 74.9 79.4 59.3 51.5 66.5 
Paper and printing........ 85.0 86.5 92.5 77.5 79.4 93.3 
Chemicals and allied products. 80.3 80.2 90.8 70.6 70.1 88.9 
Stone, clay and glass products.... 47.9 47.1 62.8 33.6 32.0 55.8 
Metal products other than iron and 
steel .. ce 61.4 60.8 72.4 45.6 44.4 67.2 
Tobacco products — 74.0 71.2 85.6 56.9 56.5 69.3 
Vehicles and land transportation... 64.8 62.7 70.9 49.8 46.3 59.9 
Rubber products ......... 69.6 69.6 73.2 52.2 51.4 61.8 
Machinery (excluding transportation 
equipment) .......... 59.8 59.8 79.0 42.3 42.4 66.9 
Railroad repair pce spenle 52.2 51.5 67.7 42.6 44.4 68.1 
Combined index .. 65.6 64.8 75.3 49.6 48.6 68.1 


FAILURES (11) 
Week Ended 





Mar ‘17, 1952 





Mar. 21, 1931. Mar. 20, ny Mar. 21, 1929. 
ver Over Ov 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

EE ee ane ee 261 188 195 135 205 142 152 100 

South 177 122 123 74 121 71 103 68 

West ° 188 130 149 97 152 100 129 83 

Pacific 82 52 82 36 80 41 54 33 

United States ......... 708 «= 492—iC(it A itBSOC«SHAC (GCC 

PE, <dasacscvdeenatcs 35 17 53 23 52 20 42 17 

COTTON SPINNING ACTIVITY (5) 

™ . mae Feb., 1932. Jan., 1932. Dec., 1931. Feb., 1931. 
umber of spindles active during month......25,189,748 25,013, ,637, 

Average number in per cent of single-shift en: eee — 

GE 06 8.8.0 60 655006 00 92.5 84.5 79.3 87.3 


*Subject to revision. +Revi ised. 
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ELECTRIC POWER PRODUCTION (7) 
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1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
193) Car Steel Electric Auto- Cotton Com- 1932. Car Steel Electric Auto- ton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Sloth bined 
Ended: ings. Activity. ‘ Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
... 67.5 40.7 80.1 37.8 88.7 68.0 | Jan. 2... 65.6 268 74.7 42.4 81.7 63.7 
Oct. 17. ' 67.3 39.9 79.7 223 89.3 664 | Jan. 9... 63.0 28.6 75.1 51.4 92.0 64. 
Oct. 24... 68.0 39.6 77.7 244 88.6 66.0 Jan. 16... 624 29.8 738 469 90.2 63.1 
Oct. 31... 67.7 41.3 77.6 15.5 90.7 65.4 | Jan. 23... 61.7 32.0 73.9 421 94.2 62.8 
Nov. 7... 67.5 45.1 764 146 89.6 65.1 | Jan. 30... 61.4 30.1 73.7 39.0 95.7 62.2 
Nov. 14... 67.0 41.6 75.9 165 924 64.6 | Feb. 6... 628 305 741 37.9 941 628 
Nov. 21... 63.8 36.1 766 17.8 93.5 63.2 Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 
Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 | Feb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 
Dec. 5... 4.9 34.7 769 20.0 92.2 63.7 | Feb. 27... 61.3 289 71.5 365 96.1 61.0 
Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 Mar. 5... 599 23 71.2 369 95.5 60.4 
Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 | Mar. 12...161.4 28.0 72.3 348 91.4 161.0 
Dec. 26... 60.4 32.4 754 39.8 76.4 623 | Mar. 19...°62.1 27.2 72.9 33.5 91.2 °61.3 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Mar. 12, Mar. 5, Feb. 27, Feb. 20, Feb. 13, 
1932. 1932. 1932. 1932. 1932. 
Car loadings (total). 575,481 559,439 535,498 572,606 562,465 
Grain and grain products. 27,194 31,373 40,927 32, 239 
7 og om alana 16,801 16,952 ig 375 8,934 18,754 20,018 
ST cen cana tee caine 141,450 95,367 108,203 112,070 110,916 140,491 
A peal eee socded 7,216 5,084 ’ 6,191 67 8,598 
Forest products ........ 18,967 20,488 19,640 19,410 19,747 34,793 
re) aaa 2,245 2,096 2,833 3,139 853 5,875 
Merchandise, 1. c. | 185,122 191,498 169,733 188,077 186,569 220,329 
Miscellaneous 176, 196,581 178,128 183,858 185,927 267,237 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
INDUSTRY (13) —— PRODUCTION (10) 
(Per cent of rated capacity) Ended: 1932. 1931, 1930. 1929. 1928. 
U. S. Steel Inde- Entire Jan. 16... 32,402 44,715 65,125 106,682 67,469 
Week ended. Corporation. pendents. Industry. Jan. 23... 29,833 45,843 74,531 106,882 67,709 
1932. Jan. 30... 28,950 45,753 73,281 109,069 70,489 
Feb. 6... 30,032 50,005 84,253 115,958 78,112 
4. 27 26 26% | Feb. 13... 32,726 50,553 82,168 118,644 82,321 
A SS, 27 | Feb. 20... 33,764 50,895 77.642 123,081 85,000 
2 So 264 | Feb. 27... 33,329 54,020 82,032 121,398 90,942 
ee Sees seesss osehs = 3 =| Mar. 5... 35,461 59,750 83,018 135,099 93,988 
BE Seeecessoccens 4 26. | Mar. 12... 34,587 60,709 83,567 135,579 96,288 
AP Gepepebeptas 24 Pets Mar. 10... 34,135 61,457 89.285 125,544 96,238 
eRe 5 Tae s figures back to the begin- 
For figures back to Jan. 5, a. see T ning’ of of .. see THE ANNALIST of Dec. 18, 


, 1932, page 38. 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 





yy oa wer generated by the elec- i 
‘ tric “and wher industry proper be —¥ 
and py Hoes not include oy ad ve 
wy eenerate, by traction companies.) , 1982. Hides zane. — p Aver, Pric dex, pa ex . 
an. 19... . 0 69. J a 
Ended: 1932. 1931. 1930. 1929. Jan. 23... 73.3 60.9 70.0 68.1 93.1 721 
Jan. 30.1,588,967 1,687,160 1,809,049 1,728,203 | Feb. 2... 73. 59.4 71.0 67.9 93.1 72.9 
Feb. 6.1,588,853 1,679,016 1,781,583 1,726,161 | Feb. 9... 619 60.0 70.0 64.0 92.0 6.5 
Feb. 13.1,578,817 1,683,712 1,769,683 1,718,304 | Feb. 16... 63.8 60.5 71.0 65.1 92.2 70.6 
Feb. 20. Le 1,680,029 1,745,978 1,699,250 | Feb. 23... 63.9 61.1 71.8 65.6 91.8 71.5. 
Feb. 27.1,512,158 1,633,353 1,744,039 1,706,719 | Mar. 1... 64.4 60.9 72.0 65.7 91.3 720 
Mar. 5.1,519,679 1,664,125 1,750,070 1,702,570 | Mar. 8... 68.7 60.9 72.0 67.2 91.8 173.2 
Mar. 12.1,538,452 1,676,422 1,735,673 1,687,229 | Mar. 15... 69.7 61.5 72.2 67.8 91.4 74.2 
Mar. 19.1,537,.747 1,682,437 1,721,783 1,683,262 | Mar. 22... 71.1 61.3 72.2 682 90.9 75.0 
For figures back to the beginning of 1928, For figures back to Sept. 15, 1925, see 
see THE ANNALIsT of Jan. 1, 1932, page 12. THe ANNALIST of Jan. 1,1 |, page e 38. 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 








Mar., 1932 Feb., 1932. Jan., 1932. Dec., 1931. oye mee. 
(13 Days.) (23 Days.) (25 Da - ) S 6 Days.) (26 Da 
ee EPS Cee ee 1,456, $1,061,622 $1, EY $3, 153 
Public work and utility. .... 921,700 1,229,600 er 877 5,834,615 
SE < vnbesad.keguncenas 1,603,785 1,580,335 1, 329, 508 1,937,742 4,515,385 
TREE, 0:00 noc ccndscceccenss $3,981,908 $3,871,556 $3,391,936 $5,263,523 $14,246,153 
GOLD AND SILVER PRICES 
———— —_ Week Ended—— -_-- 
Mar. 19, 1932. - Mar. 21, 1931. Year to Date. 
Bar gold in London................ 114s 5d@113s 2d S4s 11 ss 10d 122s 94@110s 
Bar silver in London.............. 187,d@18d 1 134d — 1 
Bar silver in New York........... 31 c c 
STEEL SCRAP PRICES (23) 
—_— -Week Ended ————-———_, 
Mar. 18, 1932. Mar. 11, 1932. Mar. 20, 1931. 1931. 
a melting steel scrap # Pittsburgh, average 
aily quotations (per tom)..........66..eseee- $10.25 $10.25 $12.75 
BUILDING PERMITS (9) 
Feb., 1932. Jan., 1932. Feb., 1931. 
T I GIIIOB. 6 oo. ees cccecescccsssessas $31,848,554 $27,410,279 $69,772,067 
WOW WEG CORY... cccccccccccvveccccscces 9,160,191 15,019,386 26,123,892 
Total, 215 cities...... 2... 26.6.6. c cnn ses $41,008,745 $42,429,665 $95,895,959 



































MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
1Bankers’ (Monthly and weekly averages of daily rates.) 
BJ tTime §Com'! Accep- tCall $Time {Com'l ||Accep- 
Loans. Paper. tances. 1932. Money. Loans. Paper. tances 
1932. High Low. High.Low. High. Low. High. Low. 3.50 3.88 3.00 
Jan. 2.. 3 4 3.63 3.79 3.88 3.00 
Jan. 9.. 4 4 3 3 3.75 3.88 2.90 
Jan. 16.. 4 4 3 3.62 3.88 2.75 
Jan. 23.. 3 4 3.62 3.88 2.75 
Jan. 30.. 2 3 . = 3.62 3.88 2.75 
Feb. 6.. 2 4 3.62 3.88 2.75 
Feb. 13.. 4 3.62 3.88 2.75 
Feb. 20.. 3 4 3 3.62 3.78 2.75 
Feb. 27.. 2 3 4 3.38 3.75 2.65 
Mar. 5.. 3% 3 3% 3 3.21 3.88 2.58 
Mar. 12.. 3 4 . 3.23 3.88 2.50 
Mar. 19.. 2 3 4 {Renewals. "560-90 days. {4-6 months, best 
160-90 days. §4-6 months, best names. [90 days, names. (90 days, asked rate. 
asked rate. 
INTEREST RATES 
MONEY RATES IN NEW YORK CITY Week Ended — 
— Money.——, 60-90 4-6 90- ar Year 
Day Mos. Day is "32 2, ag “ gs 
al Time {Com. §Ac- Call loans 
1932. = als.High.Low.Last. Loans. Paper. cept. | Time Sonn 6646 dad 1% "63 
Mar. 17. rt 30 30 38 3 4 Time loans, 4-6 er 
Mar. 18. 2 3 2 Com. disc., 4-6 mos. 24, oy i 3 
Mar. 19. ar : 2 
Mar. 3. 2 z 2 zs 3 3 2 COST OF LIVING (22) 
a 23. ies 3 5 (Base, 1923—100) pie 
tBest names. Asked rate. All Hous- Cloth- and Sun- 
1931— Items. Food. ing. ing. Light. dries. 
MONETARY GOLD STOCK OF THE Jan. .... 911 90.9 85.9 84.6 92.9 97.2 
UNITED STATES (4) | > a ae 3° aoe 8.3 84.4 92.7 96.9 
Milli f doll r. ~~ 1 > 84.6 83.2 92.5 96.8 
Comnans «f Cotas Apr. .... $82 849 841 820 906 968 
— ————Inc. or Dec. (—) a , y «o = = = $4 st ad 
une -. 3. r 7 Y . ’ 
tare" mark. Poot, Badge | uy (BS Be 0 Tee 3 Bes 
1931. Export. ing. 4c. Total. Month. | SO} “""" 85.6 817 80.7 785 901 954 
Jan. . 34.4 11.9 3.1 49.4 4,643 | Oct. ..... 9 815 803 754 90.5 94.6 
— = FY} 3 4 oe Nov ° ey 7s 79.3 74.2 90.5 94.3 
i, anes ‘ . s 7 . ‘ae ‘ x ; . : 
Apr. 49.5 — 7.5 —13.3 28.7 4,726 | i939 ——— a 
y os os ‘ts wae cass | ee. | 81.4 748 77.1 72.0 90.0 93.9 
une y ‘ : \ ‘ . ++ G2. : . (i : 5 
July 19.5 = 29.7 3.8 ani AS 4.949 Feb. . M1 1 76.2 70.4 89.6 93.8 
Sept 20.6 —279.1 42 —2543 4'741 | THE ANNALIST INDICES OF FACTORY 
Oct. —337.7 —107.6 — 3.1 —448.4 4,292 EMPLOYMENT AND PAYROLLS 
Nov 89.4. 283 42 1220 4,414 Employ- Pay- Employ- P. 
Dec. 56.9 — 229 119 45.8 4,460 — we aa se. 
ia . . .1 —133. Gabe 1931. ——1932.—_- 
pony 145.3 —320.8 42.1 133.4 January 789 69. 68.9 53.9 
. February .. 78.6 71.1 68.7 52.0 
Jan.+ ...— 75.0 25.4 5.4 — 44.2 4,416 | March ..... 78.8 71. ; ; 
Feb.* ...— 93.1 26.4 43 — 624 4,353 ppet ieenean 79.0 71.4 
OU scascncts 78.7 70.1 
FAILURES (9) june eee 8 = 
1931. Number. Assets. Liabilities. by . 
Janu . 3,062 $123,093,781 $215,247,797 | guaust, 75 GSS 
February ... 2,277 62,690,320 98,431,136 | October “M14 56.3 
x Piss «© SHISD1] © el'Bau‘gos | November . 69.5 a2 
$s 2.096 181,112. 494 ‘S107 December .. 69.5 54.7 
* , ’ > 629 , 1 
* 1'931 59,416,914 97.127 549 COAL AND COKE PRODUCTION (5) 
1,765 66,399, 100,591,582 (Thousands of net tons) 
. 2,017 150,774, 257,511,921 r= —Week Ended ‘ 
. 2,348 363,116,427 508,251,432 F Mar. Mar. Feb. Mar. 
November .. 1,997 73,674,298 123,384,613 Bituminous coal: 12,’32. 5,'32. 27,’32. 14,’31. 
December .. 2,388 233,179,074 299,519,505 noe ck wean da -& 5,771 6,332 8,371 
i average.. 1,345 962 1,092 1, 
, 0 eee 26,381 $1,473,309,800 $2,280,829,316 Aathtacite: ° - veel 
a 1,157 791 1,044 1,085 
1932. hy coke: 

January .... 3,214 $2, 632,000 $308,273,000 | Total.......... t 21 21 39 
February ... 2,577 79,318,000 126,793,000 Daily average. t 4 4 6 
DOMESTIC RAILROAD EQUIPMENT DEPARTMENT STORE SALES AND 
ORDERS (1) STOCKS (4) 

Reported in Railway Age of: (1923-1925= 100) 

Mar. Mar. Mar. Mar. Unadjusted for Adjusted for 
19,°32. 12,°32. 5,°32. 21,°31. Variation. Seasonal Variation. 
1930. Sales. Stocks. Sales. Stocks. 
ees pee. 4 4.000 | September. .103 95 99 91 
ee ' October ....112 101 102 92 
CRUDE OIL RUNS TO STILLS, AND coe. -113 104 98 92 
GASOLINE AND GAS AND FUEL — 165 - *1 
IN THE UNITED 
Om eg +S ad January ... 79 78 97 88 
Zaereaty .. 80 81 93 86 
(Thousands of barrels of 42 gallons) March ..... 92 87 97 84 
Refineries CO eS 101 87 106 83 
Reporti: eae 97 85 97 83 
Week Per Cent Crude Runs Gasoline Gas & Fue) | June 90 80 95 82 
Ended— Capacity. to Stills. Stocks. Oil Stocks. | July ....... 65 75 91 81 
1932. August .... 67 76 88 79 
Feb. 13... 95.2 14,902 43,430 128,225 | October. 93 + =} 
Feb. 20... 95.2 15,333 792 127,208 | November .. 95 89 3 79 
Feb. 27... 95.2 14,999 45,567 127,236 | December . .142 73 81 78 
Mar. 5... 95.2 13,778 45,429 126.175 1932 
Mar. 12... 95.2 14,446 45,661 125,023 " 

Mar. 19... 95.2 14,595 46, 124,120 | January .... & 67 77 75 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 

Metals House- All 
Textile and Meta! Build- Chem- fur- Com- 
Prod- Hides and Prod- and Prod- ing.Ma- icals and nishing Miscel- mod- 
1931. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Jan. . 73.1 80.7 88.7 71.3 73.3 86.9 83.8 84.5 88.3 72.2 78.2 
nh. skeewes 70.1 78.0 86.9 70.9 72.5 86.5 82.5 83.3 88.1 71.5 76.8 
ms accede 70.6 776 87.6 V0 68.3 86.4 62.5 82.9 88.0 72.0 76.0 
SA: recedes 70.1 76.3 87.5 68.2 65.4 -85.7 81.5 81.3 87.9 71.5 74.8 
Ma eanweun 67.1 73.8 87.6 67.4 65.3 85.0 80.0 80.5 86.8 70.5 73.2 
rere 65.4 73.3 88.0 66.6 62.9 84.4 79.3 79.4 86.4 69.7 72.1 
- eee 64.9 74.0 89.4 66.5 62.9 4.3 78.1 78.9 85.7 69.7 72.0 
a ae 63.5 74.6 88.7 65.5 66.5 83.9 77.6 76.9 84.9 68.3 72.1 
pe . 60.5 73.7 85.0 64.5 67.4 83.9 77.0 76.3 82.7 68.2 71.2 
ile <occens 58.8 73.3 82.5 63.0 67.8 82.8 76.1 75.6 81.0 66.6 70.3 
aa 58.7 10 81.6 62.2 69.4 82.6 76.2 76.1 80.9 68.7 70.2 
Ss: naacaen 55.7 69.1 79.8 60.8 68.3 82.2 75.7 76.1 78.5 66.8 68.6 
Average .. 64.8 74.6 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 73.0 
1932. 
Jan. 52.8 64.7 79.3 59.9 67.9 81.8 74.8 75.7 77.7 65.6 67.3 
_. aa 50.6 62.5 78.3 59.8 68.3 80.9 73.4 75.5 77.5 64.7 66.3 
SOURCES OF DATA 
(1) Railway e. (2) Commercial ang Financial Chronicle. (3) The F. W. Dodge Cor- 
ration > Federal Reserve 5) United States ie Light A: of Commeree. (6) 
nited Stat Repement of Labor. | (7) National Electric _ Association. (8) The 
Iron Age. @® Bradstreet’s. (10) Cram's a Fe (11) Dun’s Review. 
12) United prates Wag ay ® = the Interior, Geol Server. “ (13) The Wall Street 
ournal. (14) (15) American oe of Metal Statistics. (16) Amer- 
ican Iron and Stes Institute. (17) y % Compeny,, (18) American Petroleum Insti- 
tute. (19) American Railway ation. ae) B ited States Department of the Interior. 
21) Silk Association of America. (22 ational Industrial Conference Board. 
23) American Metal Market. (24) Federal me Bank of New York. (25) American 
inc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railwa: - mee (28) Interstate Commerce ssion. (29) —- od Manufac- 
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Outstanding Features in the Commodities 


Continued from Page 552 


main to come into sight, compared with 
1,298,000 at this time last year. 

Deliveries to mills and exports con- 
tinue generally well in excess of a year 
ago, exports for the season to date being 
20.4 per cent above a year ago, and de- 
liveries 25.2 per cent higher. The in- 
creases are chiefly for Great Britain and 
the Orient, and for the Southern mills 
‘fin this country. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of ew om — exclusive of 
linters; as re the New York 
Cotton 3% ange) 

Week Ended Thursday, Yr.’s 
Mar.17, Mar.10. Mar.18, Chg., 
1932. . 1931. P.Ct. 
Movement Inte anges 





During week. 215 113 os 
Since Aug. 1. "13,224 .-. 11,973 + 10.4 
Deliveries During Week: 
To domestic mls. 103 107 92 
To foreign mills. 250 386200 144 
To all mills. . 3530 307 236 
Deliveries Since ‘Aug. 1: 
To North. mills. 590 627 — 5.9 
To South. mills. _*3,329 2,858 + 16.5 
Total U.S. mills. 93,919 3,485 + 12.5 
To Grt. Beabn.. 848 596 + 42.3 
To Continent.... *2,315 2,338 — 1.0 
To Orient. . 156 906 +138.0 
To Canada, &c.. *128 157 — 18.5 
Ttl. foreign mills “95,447 3,997 + 36.3 
To all mills...... *9,366 7,482 + 25.2 
Exports: 
During week 289 172 154 
SPS Tat Saniain | “990 
‘o * n 925 0.5 
To Continent.. *2,511 3,130 = 19.8 
To Orient...... 2,921 1,177 +148.2 
To Canada, &c *128 1 — 13.5 
Ttl. since Aug. 1 *6,490 5,389 + 20.4 
World Visible Saat Y 
Close of week... 9,025 9,215 7,528 + 19.9 
Week's qnenge. . —190 --. —123 Re 


*Adjusted 
SUPPLY AND DISTRIBUTION OF COT- 
TON IN THE UNITED STATES— 
AUG. 1 TO FEB. 29 


(Thousands of running bales; as estimated 
by the New = aw Exchange 
ervice 


1931- 


upp 1932. 
U. s stocks, Aug: 2 6,370 
*16,514 


1929- 
930. 


Trop . 
Im rts, ‘&c., to 
eb. 29 





Badeansy 23,024 17,061 
Dist rah 
Exports to Feb. 29 5,910 
Consumption to 
Feb. 3,081 


5,363 


2,894 3,809 


7,853 9,172 





Total distribu- _ 
tion to Feb. 29 8,991 


U.S. stocks, Feb. 29.14,033 10,493 7,889 
*Preliminary. 
NEW YORK COTTON nid TURE PRICES 
——Mar.—— ——May— ——July— 
High. Low. High. ‘Dow. High. Low. 
Mar. 14... 6.86 6.78 6.99 686 7.16 7.03 
Mar. 15... 6.79 6.70 690 6.81 7.08 6.99 
Mar. 16... 6.85 6.80 6.96 6.86 7.13 7.04 
Mar. 17... 6.85 6.81 695 6.87 7.12 7.04 
Mar. 18... 6.85 6.69 6.93 6.74 7.09 6.91 
Mar. 19... 6.69 6.59 6.74 6.63 691 6.80 
Wk’'s rge. 6.86 6.59 6.99 663 7.16 6.80 
Mar. . 6.69 6.59 6.77 667 6.94 6.83 
Mar. 22... 6.67 6.54 6.75 .6.60 6.91 6.76 
Mar. 23... 6.52 6.42 6.58 646 6.75 6.62 
Mar. 23 
close ... 6.50@ 6.52 6.46@ 6.48 6.62 
——Oct.— ——Dec.—— ——Jan 
High. Low. High. Low. High. Low. 
Mar. 14... 7.38 7.25 7.53 7.42 7.61 7.49 
Mar. 15... 7.29 7.20 7.48 is 7.55 7.45 
Mar. 16... 7.34 7.26 7.52 44 7.57 7.50 
Mar. 17... 7.33 7.26 7.52 7.45 7.58 7.54 
Mar. .. 7.31 7.14 «7.47 7.29 7.55 7.38 
Mar. 19... 7.14 7.04 7.30 7.20 7.38 7.28 
Wk’'s rge. 7.38 7.04 7.53 7.20 7.61 7.28 
ar. 21... 7.16 7.07 7.32 7.24 7.40 7.31 
Mar. 22... 7.13 7.00 7.31 7.17 7.38 7.25 
7 =: 6.96 6.85 7.13 7.01 7.21 7.09 
close ... 6.85 7.01@ 7.02 7.09@ 7.11 


The New York Times adjusted index 
of carded cotton cloth production declined 
sharply to 91.4 for the week ended March 
12, from 95.5 the week previous; a year 
ago it stood at 88.7. The drop reflected 
the effectiveness of the various curtail- 
ment measures recently adopted. Sales 
continue rather unsatisfactory, with 
prices generally weaker, and much hesi- 
tancy engendered by the prospect of a 
sales tax. 

February cotton cloth production is es- 
timated at 539,791,000 square yards by 
the Association of Cotton Textile Mer- 
chants, compared with 510,815,000 in 
January, and 502,242,000 in February, 


1931; the increase over a year ago is 
partly accounted for by the extra day 
in February this year. A total pro- 
duction of 6,387,605,000 square yards for 
1931 is estimated by the association, 
compared with 6,303,657,000 in 1930. 
Spindles in place during February are 
estimated at slightly less than in Jan- 
uary, and 3 per cent less than a year 
ago. The average number operated on 
a single-shift basis (allowing for the 
extra day) was, however, higher than 
either the previous month or the same 
month a year ago, as was the percentage 
of capacity. 
COTTON SPINDLE ACTIVITY 

(Thousands; as reported by the Bureau of 


the Census 
Yr.’s 
~ Feb., Jan., Feb., 
1932. 1932. 1931. P.C. 
Number in place at 


end of month....... 32,232 32,290 33,225 —3.0 
*Avg. No. operated. . .29,812 27,290 28,975 +2.9 
*Per cent o capacity. $2.5 84.5 87.3460 

*On single-shift basis. 


WHEAT . 


RICES for wheat broke sharply Fri- 
day last week, following reports 
that the Farm Board. was aban- 

doning its holding policy and was pro- 
posing to dispose of its stocks at once. 
Reassuring statements issued later failed 
to reestablish confidence, and the Chi- 
cago market closed Tuesday with a loss 
of 4 to 5 cents for the week. The March 
contract closed at 50% cents a bushel 
Tuesday, against 54% a week ago, and 
dipped below 50 cents to 49% on Wednes- 
day, the lowest for the contract since 
last October; it closed, however, slightly 
higher, at 51% on Wednesday. Cash 
prices were correspondingly lower. 

The reports about the Farm Board had 
suggested an immediate unloading of its 
stocks, a procedure which would certainly 
have demoralized prices, although it is 
probable that the elimination of the un- 
certainty regarding the board’s policy 
would in the end have proved beneficial. 
Chairman Stone of the board was, how- 
ever, prompt to deny that it was pro- 
posed to abandon the present policy of 
sales of 5,000,000 bushels monthly; sales 
in excess of this amount would be made 
as in the past only when they would not 
infringe upon the commercial market for 
United States wheat. Such sales in the 
past have been prevented to some extent 
by the lack of proper credit facilities, a 
difficulty which would be overcome by 
the proposed use of Reconstruction Fi- 
nance Corporation credit. The market 
obviously. failed to realize the degree to 
which political. considerations would 
block the carrying out of the program 
that had been rumored, even were there 
no other reasons against so doing, but its 
reaction to the reports shows how uncer- 
tain it is of the government’s policy. 

MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agricuiture and Commerce) 
Weekly Statement 

Week Ended Saturda 
Mar.19, Mar.12, as 
1932. 1932. 
Commercial stocks. at 
end of week.........215,677 *218,786 213,430 
Week’s exports....... 778 726 197 
Season’s Exports by Countries 
July 1- July 1- Per 
Mar. 19, Mer, Cent 





Destination. 1932. 1 e. 
Great Britain......... 11,516 15,205 3 
— + Tea J 24,997 + 10.4 

Ss REP Rae 4,864 6,508 — 25.3 
Other countries....... 26,516 10,540 +151.6 
et eS 70,498 57,250 + 23.1 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of of Satter) 
y— 


Mar.11, Mar. 4, Mar.12, 
1932. 1932. 1931. 


Elevator stocks and 
st at end ot . wk..185,057 184,730 187,304 


es except to 
ited States....... 2,192 2,532 2,813 


The French import quota has again 


been raised, this time to 35 per cent for 
foreign wheat. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 


—Mar.—— — May— 
High. Low. High. Low 
Mar. 14 . BF 5A% .60%  .57) 
Mar. 15..... oi ‘5a 7 
SE Siasciascn ces 54% 588% 574 
SEIS 5 3.604 40. 5:46 psd 54 54 57% .56% 
2 eer ‘ .53 .58 55% 
i YS eee 515, .55 535, 
Week's range....... 57 51% .60% .535 
meee. Bh... ° SPenc inde & 51 4 54g 
es kty ade choas 52g 55% 52% 
eae 51% “ 524 
BEG. ZB ClOSO... 20.2: Se yy 
Range, 1932.......... 59% 63° 2x 
Jal et ee 19.Mr.2 
——Sep ms — 


es ae 
High. Low. High. 


645% “er 
59% .624, .61% 


585% ei ‘0% 
pits 61% 595% 
554% .58% 





3925 


yeek's range. . os a 55% .64 56% 
SR eo 5 56 59 58 
Mar. = Dee ceasicgunit 57 4 V4 a7 
2S eae 56%. 7 j 
Mar. 23 close......... 56 % ss 
Range, 


"Fe. Ob wor ren 5 me 
WHEAT (NEW CONTRACTS) 





—ZJul — —Sep - 
High. Low. High. — 
Ne istcnssécdons 64% .641, 
BaP: W...s....0cc02 "62%, .60% 
US ares re -61 61 
SS ae -61 -60% 
* Sa -61 59% 
eee d 564% 
Week's range........ 645%, .56% 
OS RSH ar .59 .58 
Mar. = Siam ona odin ad j 56% 
i 57 55% 
Mar. 3 close. . os 7% 
Range, 1932.......... 52 Bay 55% 
Mr.14.Mr.23.Mr.14.Mr.2 
CORN 
—Mar.—— —May— 
= Low. High. Low. 
Mar. 14.. .36 3 381 
iiids dc ince aes Se ‘$y, ‘30° ‘set 
* re 38 
38 








Pt 33% «3 36 
34 A 7 36% 
.33% ae 355% 
Ra r. 3 Mae 43 “304 
ange, 
“Ta. ib a 2 Ja-i8. haa 
High. a= High. ea. 
SI IIRC 0d dnsg00.00%¥ 00 42 40% .43% .42% 
SS See d é 42 4216 
NS Soe caiaace j 41 42% 4217 
 _ aa ‘ 40% .42 42 
Mar. P .40 42 41% 
Ey, Wenn beccevdcecasd ; ‘ 41 40% 
Week's range........ 4 .43% .40% 
©. 2 d 41 
/ = Brrr a8 40% 
23 ; .40 
Mar. 23 close. . 
Range, 
Ja. $0) 2% 5 oT -Mr.23. 
— on — —Sep 
High. May—° High. Low. High. i. 
Mar. 14.. . 24y . 24% .26 2% 
Mar. 15.. 24 .24 P 24 2 ‘ ‘ 
Mar. 16... .24 d 24% . : 
Mar By 24 245% «. 24 
at. 2 24 24 .255 24 
Mar. 233 244% .24 
Wk’'s r g .23% .26 24 
el = 2 24 45, 
-24 -23% ryt 24 
Mar .23 


R <i fn 2 fg 
_— 2h, wh Ja. Mr wee Fe 10 
RYE 


High Low. High Low. Hien” 


High. ory 


Mar. 14.. .4 4 51 3 .48%~—COS 50 
Mar. 15.. . 468 49% .481 508 49 
Mar. 16.. .47% 47 .49% .48% . 49% 
Mar. 17.. .4 4 4 4 7 4956 
Mar. 18.. .4 4 4 46% (A 48% 
Mar. 19.. .4 44 «46% COC; 46% 
wes e. 


4 44 51 4 ‘ 467 

4 44 AT 4 4 AT 
% aE 4 47 45 ‘ 4 
4 44 > 46% .44 4 465 


+ Mclone os my STAs 
et a 5144 4% eh iit *Mr.23. 


RUBBER 


RICES for rubber broke to new rec- 
be cord lows with the news that the 
Anglo-Dutch production restriction 
negotiations had been abandoned. The 
March contract fell to 3.01 on the New 
York exchange Monday, and closed Tues- 


‘day at 3.09 bid, against 3.42 a week 


ago. With hope of government aid elim- 
inated, the producers will apparently 
have to fight out the battle of survival 
between themselves. Unfortunately, the 
tardiness with which production adjusts 
itself, thanks to the long producing life 
of the trees as well as the time necessary 


for them to mature to the producing 
stage,,is likely to make the struggle a 
protracted one. 


WORLD CRUDE RUBBER MOVEMENT 
Long tons; as reported by the Rubber Ex- 
change of New York) 

Present Prev. P. C. 

h 


New York receipts: Year. Year. Ch’ 


March 1-21............ 15,911 13,205 +20.5 
Re Re rae a 36,088 35.4 
SOE ss ans iin es 873 ~16.3 
er ree 43.773 29,876 +46.5 


eek Ended Saturday. 
Mar, 19, Mar.12, Mar. 20. 


London and Liverpool: 1932. 1932. 1931. 
eer a 1,628 2,021 2,749 
aaa 589 1,871 1,390 
Week-end stocks...... 125,936 125,897 131,465 
Week’s chg. in stocks. +39 —150 +1,359 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Mar.—— ——May—— ——July— 
High. Low. High. Low. High. Low. 
Mar. 14... 3.51 3.47 3.55 3.44 3.66 3.60 
Mar. 15... 3.46 3.42 3.44 3.40 3.55 3.52 
Mar. 16....3.40 3.40 3.40 3.40 3.57 3.49 
Mar. 17... 3.36 3.31 3.30 3.29 3.38 3.34 
Mar. 18... 3.32 3.32 3.29 3.29 3.44 3.38 
Mar. 19... 3.33 3.32 3.28 3.26 3.39 3.36 
Wk’s rge-3.51 3.31 3.55 3.26 3.66 3.34 
Mar. 21 3.10 3.01 3.06 3.04 3.17 3.10 
Mar. 22 3.15 3.112 3.10 3.06 3.18 3.13 
Mar. 23... 3.17 3.07  ... a. Sey 
Mar 
close $3.17 . 93.14 
Te ay Dec.— ——Jan.— 
High. w. High. Low. High. Low. 
Mar. 14... 3.87 3.76 4.00 3.91 4.15 4.00 
Mar. 15... 3.71 3.66 ' i’ ae ae 
Mar. 16... 3.70 3.61 3.80 3.78 3.90 3.88 
Mar. 17... 350 3.42 3.74 363... 
Mar. 18... 3.49 3.47 3.70 3.64... ; 
Mar. 19... 348 3.48 3.65 3.63 ... ai 
Wk’'s rge. 3.87 3.42 4.00 3.63 4.15 3.88 
Mar. 21... 3.25 3.20 3.50 3.39 3.55 3.50 
Mar. 22... 3.31 3.24 3.52 3.44 3.50 3.50 
Mar. 23... 3.30 3.23 3.50 3.40 3.47 3.45 
y +3.25@ 3.26 13.40 3 
close ...+3. ‘ 13.47 
tTraded. 


HIDES 


HE downward movement of futures 

prices of the preceding week con- 

tinued unabated during the week 
ended last Tuesday, the June contract 
closing at 5.80 bid Tuesday, against 6.35 
bid a week ago. External factors were 
apparently chiefly responsible, as the 
situation within the industry continues 
in good shape. Spot prices were steady. 

NEW YORK HIDE FUTURE PRICES 


——June—— —S — ——Dec.— 
High. Low. High. w. High. Low. 
Mar. 14... 6.60 655 7.40 7.15 7.85 7.75 
Mar. 15... 645 635 7.26 7.13 7.81 7.75 
Mar. 16... 6.40 6.25 7.20 7.05 7.80 7.60 
Mar. 17... 6.25 6.12 690 690 7.60 7.50 
Mar. 18... 6.20 6.08 7.00 6.90 7.55 7.55 
Mar. 19... 5.96 5.90 6.76 6.75 7.40 7.38 
Wk’'s rge. 6.60 5.90 7.40 6.75 7.85 7.38 
Mar. 21... 5.85 5.80 665 660. 7.25 7.20 
Mar. 22... 5.80 5.75 660 650 7.20 7.15 
Mar. 23... 5.75 5.70 655 640 7.35 6.95 
Mar. 23 
close ... 5.67@ 5.70 +6.40@ 6.43 46.95 
tTraded. 


SUGAR 


EW all-time lows for sugar con- 
tracts were established during the 
week on the New York exchange, 

as the complete abandonment of the 
Chadbourne plan appeared increasingly 
imminent. On reports indicating a sus- 
pending of sentence Monday, prices re- 
covered a little. The March contract fell 
to a nominal 0.69 cent Saturday, and 
the May contract to 0.71 for actual sales, 
the latter closing Tuesday at 0.74 bid, 
against 0.78 a week ago. 
MOVEMENT OF CUBAN SUGAR 


(Thousands of tons at the Cuban ports; 
as reported by the New York Coffee 
nd Sugar Exchange) 


Week Ended Saturday, Year's 
Mar.19, Mar.12, Mar.20, Ch’'ge 
Receipts: 1932. 1932. 1931. P. C. 
During week.... 163 151 163 , 
Since Jan. 1..... 907 e+. 1,299 —30.1 
Exports: 
During week.... 55 56 52 ‘ 
Since Jan. 1..... 472 ashe 490 — 3.7 
Stocks: 
End of week....1,219 1,113 1,525 —20.1 
Week’s change. .+106 +93 = .4+89 re 


The expected demise of the Chadbourne 
plan was delayed by the proposal of the 
International Sugar Conference in Paris 
that if Cuba would reduce her authorized 
crop from the 3,062,000 tons that had 
been tentatively fixed to a total of about 
2,500,000 tons, the European nations 
would absorb any Javan exports above 
1,600,000 tons this year by reducing their 
own exports accordingly. At the mo- 


Continued on Page 563 
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HANGES IN CAPI- 
TALIZATION — 
Stockholders of the 
Niagara Hudson 
Power Corporation 
have been notified 
that at the annual 
meeting on April 12 
they will be asked to 


act on the proposal to change the shares 
and eapital stock of the company so that 
the number of shares will be reduced 
from 45,000,000 to 15,000,000 and the 
amount of its capital stock will be re- 
duced from $450,000,000 to $225,000,000, 
divided into 15,000,000 shares of $15 par 
value each. : 

The plan is recommended by the direc- 
tors “so that the equity and proportion- 
ate interests of the holders of common 
stock in the properties, assets and earn- 
ing power of the corporation will be rep- 
resented by one share of stock in place of 
each three now held,” F. L. Carlisle, 
chairman, and Paul A. Schoellkopf, 

resident, say in their letter to stock- 
olders. “The earnings for the twelve 
months ended Dec. 31, 1931, applied to 
the new shares, would amount to $1.53 a 
share, and dividends at the 1931 rate to 
$1.20 for each new share.” 

The effect of the change proposed upon 
the various warrants will be that the 
number of shares purchasable pursuant 
to such warrants will be proportionately 
reduced and the price a share adjusted 
accordingly, but each new share will be 
the equivalent of three shares as now 
constituted. ; 

After effecting these changes the 
stockholders will be asked to authorize 
the issuance from time to time of an ad- 
ditional 5,000,000 shares of new common 
stock and of 1,500,000 shares no-par pre- 
ferred stock. At the special meeting of 
stockholders on July 28, 1930, and ad- 
journments of that meeting, the issuance 
of 5,000,000 shares of no-par preferred 
stock and of 150,000 shares of no-par 
employes’ preferred stock was authorized. 
Formal certificates to effect such in- 
creases have not been filed. 

“For the time being 1,500,000 shares of 
the preferred stock without par value 
will be adequate for the purposes of the 
corporation, including any sales to em- 
ployes which may be desirable,” the let- 
ter says. “The previous authorizations 
for preferred stock and employes’ pre- 
ferred stock should therefore be re- 
seinded.” The stockholders will, there- 
fore, be asked to rescind the former au- 
thorizations of these issues. 

About 9,260,000 shares of new $15 par 
common shares will be presently out- 
standing and about 4,590,000 shares will 
be reserved for the holders of option 
warrants, leaving about 6,150,000 com- 
mon shares available for issuance from 
time to time for other corporate pur- 
poses, following approval by the stock- 
holders of the proposed changes. 








American Cigar Company 

Stockholders of the American Cigar 
Company at their annual meeting in Jer- 
sey City approved the plans under which 
the company will lease some of its assets 
and sell others to the American Tobacco 
Company, and will retain investments, 
notes receivable and cash. 

The American Tobacco Company 
already owns 95 per cent of the 100,000 
shares of preferred and 200,000 shares 
of common stock of the American Cigar 
Company. For the assets to be sold to 
American Tobacco the American Cigar 
Company will receive 70,500 common 
shares and 129,500 common B shares of 
the American Tobacco Company. In ad- 
dition, the American Cigar Company will 
receive cash, so that the total received 
for the assets sold will be an amount 
equal to the net book value of the assets, 
after deducting a liability of $13,000,000 
to be assumed or canceled by American 
Tobacco. 

American Cigar will receive $1,800,000 
a year in cash for a period of ninety-nine 
years under the lease which will cover 
the brands, trademarks and other assets 
of the company. As a result of the deal 
American Cigar will become a holding 
company, with a net income of approxi- 
mately $10 a share for its common stock. 

American Solvents and Chemical 
Corporation 

The reorganization plan for the Amer- 
ican Solvents and Chemical Corporation 
has been declared operative by the com- 
mittee in charge of it. The securities af- 
fected are American Solvents 6% per 
cent debentures, Rossville Commercial 








hen — 


American Security News 
t Earnings Records 


Alcohol 6 per cent debentures and Amer- 
ican Solvents preference and common 
shares. More than 70 per cent of the de- 
bentures have been deposited. The com- 
mittee intends to proceed as rapidly as 
— with the reorganization, it was 
said. 

Deposits of debentures and stocks will 
be received until 3 P. M. April 4. Sub- 
scription rights for common stock of the 
new company to be formed under the 
plan, which rights will be exercisable only 
until that hour, are being mailed to de- 
posited holders of record of March 18. 
The City Bank Farmers Trust Company 
is depository for the debentures, while 
the Bankers Trust Company is depository 
for the stocks. 


American Utilities and General Corp. 

The stockholders of the American Util- 
ities and General Corporation will be 
asked at their annual meeting on April 
15 to vote on a plan of reorganization in- 
volving the sale of assets and assump- 
tion of liabilities by a new company. 

The plan provides that the new com- 
pany will have only common stock and 
will exchange this on the basis of two 
shares for each $3 preferred share of the 
present company, of which 146,237 shares 
are outstanding, whereas holders of Class 
A and B common shares of the present 
company will receive warrants to pur- 
chase new stock at $4.50 a share. For 
each two shares of old Class A stock a 
warrant to purchase five new common 
shares will be given, and for each two 
shares of Class B stock, a warrant to 
purchase one new common share will be 
given. 

On the basis of full subscriptions, the 
plan would require the issuance of 883,- 
919 shares of new stock. The new com- 
pany would have 2,500,000 shares au- 
thorized, leaving a balance to provide ad- 
ditional working capital. The present 
company’s balance sheet of Dec. 31, last, 
with investments carried at market 
prices, indicated a book value of the new 
stock of $6.08 a share, the letter to stock- 
holders says. 


Atlas Stores Corporation 

A special meeting of stockholders of 
the Atlas Stores Corporation has been 
called for April 22, at which time a pro- 
posal to change the name of the company 
to the Davega Stores Corporation will be 
voted on. The Davega Company, which 
operates a chain of sporting goods stores, 
has been a subsidiary of Atlas Stores 
since 1929. 7 

The stockholders will vote also on a 
proposed change in the common stock 
from no par value to $5 par value. Ac- 
tion will also be taken on a proposal to 
retire all common stock now in the treas- 
ury,or which shall have been acquired up 
to the date of the meeting. 

The company has reacquired and re- 
tired the entire issue of 50,000 shares of 
$3 cumulative convertible preferred 
stock, and has no preferred stock, bonds 
or bank loans, it was said. The com- 
pany’s capital is represented by 259,800 
no-par common. shares outstanding, 
which would be changed into a like num-s 
ber of $5 par shares. 


Edison Electric Illuminating Company 

Charles L. Edgar, president of the 
Edison Electric Illuminating Company of 
Boston, informed stockholders at the 
annual meeting that it had been decided 
to issue stock next Summer. He said 
the company had notes for $70,000,000 
coming due next Fall and Winter. The 
management’s present plan is to issue 
one new share for each three shares 
outstanding. As there are 534,675 
shares, the proposed increase would add 
178,292 shares. 

Notice of a special stockholders’ meet- 
ing on March 30 to vote on the proposi- 
tion will go out soon. 

If the stockholders approve the plan, 
the company will apply to the Depart- 
ment of Public Utilities for authority to 
issue stock. The price will be deter- 
mined later. The department may ac- 
cept the directors’ figure or name its 
own. 

In response to a stockholder’s question 
regarding the proposed tax on electricity, 
Mr. Edgar said the company’s informa- 
tion was that the tax would be 2% per 


cent on the cost of manufacturing kilo- 
watt hours that the company sells for 
commercial and domestic consumption. 
Such a tax would cost the company be- 
tween $100,000 and $125,000 a year, and 
the company had no intention of passing 
it along to the customers. It is thought 
the tax would be absorbed in the com- 
pany’s expenses, as is any other tax. 

All directors, the treasurer and the 
clerk were unanimously re-elected. 


Electric Public Service Company 


Announcement is made of the forma- 
tion of a committee for the protection 
of the interests of holders of the Electric 
Public Service Company ten-year 6 per 
cent sinking fund gold debenture bonds, 
due Dec. 1, 1936, and April 1, 1937, fol- 
lowing the appointment of receivers of 
the company. Nelson G. Craig is chair- 
man of the committee, which includes 
J. B. Bell, A. L. Chambers, T. H. Fitch- 
ett, Robert W. Rea and W. W. Turner. 
William S. Gallagher, 1528 Walnut 
Street, Philadelphia, is secretary, and 
Chapman, Snider, Duke and Radebaugh 
are counsel. The deposit agreement now 
being prepared will provide that no 
charge shall be made against deposited 
securities for compensation to members 
of the committee. Holders are requested 
to deposit their debentures with the New 
York Trust Company, 100 Broadway, de- 
positary, or the Central Republic Bank 
and Trust Company, Chicago, and the 
Equitable Trust Company, Baltimore, 
sub-depositaries. 


First Commonstocks Corporation 


Offering has been made of shares of 
the First Commonstocks Corporation, a 
restricted management investment trust, 
whose investments are limited to a list 
of sixty-five common stocks. Rackliff, 
Whittaker & Loomis, Inc., and a group 
of dealers throughout the country are 
offering the issue. Stockholders may 
convert their holdings into cash at any 
time on a basis of current liquidating 
value. No more than 5 per cent of the 
funds may be invested in any one stock 
on the list. 

Minneapolis Gas Light Company 

The application of the Minneapolis Gas 
Light Company for permission to issue 
25,000 participating units yielding an an- 
nual income of $5 each in exchange for 
about $2,500,000 preferred stock of the 
American Commonwealth Power Corpo- 
ration has been approved by the Minne- 
sota Securities Commission with one 
minor reservation. 

As soon as a few legal details regard- 
ing the exchange of securities are 
cleared up, the company will put its plan 
into operation, according to H. C. Carl- 
son, counsel for the Minneapolis Gas 
Light Company. The issuance of units 
is expected to begin this week. The com- 
mission ruled that charges against the 
issue of units must not be used in any 
rate-making proceedings by the gas com- 
pany. 

The units will be issued share for share 
in exchange for $6 dividend, Series 1929, 
preferred stock of American Common- 
wealths Power Corporation of Delaware 
and for $6.24 dividend, Series 1931, prior 
preferred stock of the American Com- 
monwealths Power Corporation of New 
Jersey. 

The offer applies only to holders of 
these preferred stocks who purchased 
them through the offices of the Minne- 
apolis Gas Light Company and who have 
ever since owned them and who comply 
with the requirements of the gas com- 
pany as to assignments and releases. 

Approval of the plan consummates 
efforts made by A. E. Fitkin, president of 
the American Gas and Power Company, 
which controls the Minneapolis Gas Light 
Company, to aid purchasers of American 
Commonwealths Power stocks. He ac- 
quired control of American Gas and 
Power from the receivers of American 
Commonwealths Power, who are entitled 
to reacquire the property throughout the 
present year at an established price. 

The units of the Minneapolis Gas Light 
Company are redeemable at the com- 
pany’s option at $100 a unit plus quar- 
terly income in arrears. Provision is 
made for a sinking fund sufficient to re- 





tire all units between Jan. 1, 1935, and 


Oct. 1, 1950. 


National Bellas Hess Company 

Plans for dissolution of the National 
Bellas Hess Company, reputed to be 
the third largest mail-order company in 
the country, will be discussed by stock- 
holders at a special meeting called for 
April 4. A special committee of the 
board of directors reached the conclusion 
recently that “the company cannot con- 
tinue as a going concern.” 

Stockholders will be asked to authorize 
the officers to file a certificate of disso- 
lution in New York State and to approve 
any action taken to dispose of the prop- 
erties, assets, rights, privileges, fran- 
chises, good-will or trade names of the 
company and its subsidiaries. 

The company states that since Jan. 1 
it has settled more than $2,450,000 of 
accounts payable, reducing this item td 
about $175,000, against which it has in- 
ventories remaining of about $1,000,- 
900 at cost. It says also that liquidation 
of inventories is approaching a point 
at which expenses of operation will be 
out of proportion to results obtainable, 
and that therefore all efforts are being 
made to sell the assets in whole or in 


part. 
The letter states that it has become 
apparent that common stockholders will 
receive nothing for their stock and the 
return to preferred stockholders will be 
problematical. 
The letter follows in part: 


“At its first meeting the new board 
of directors appointed a special com- 
mittee of its members which was directed 
to study the entire situation of the com- 
pany and to formulate plans for reorgan- 
ization or, if such could not be devised, 
for liquidation. This committee, while 
its work has not been completed, has 
reached the conclusion, with which the 
board unqualifiedly concurs, that the 
company cannot continue in business as 
a going concern, and that it is now nec- 
essary for stockholders to consider the 
sale or other disposition of the balance 
of the poeperey owned by the company 
and its subsidiaries, including its mail- 
order division and retail stores. 

“Liquidation of inventories in the ordi- 
nary course of business without addition 
to stocks eventually reaches a point at 
which the cost thereof will not justify 
its continuance. At the time of the is- 
suance of the January sale book, pur- 
chases of merchandise for that book had 
been made only for January and a small 
part of February. In February, there- 
fore, the stocks of merchandise offered 
in the January sale book became so de- 
pleted that it was not possible to fill a 
large part of the orders received and it 
soon became necessary to refund over 75 
per cent of all mail-order receipts. When 
the cost of filling mail orders no longer 
warranted the further operation of the 
mail-order division (about March 1) it 
was promptly discontinued altogether. 
Considerable saving was thus effected 
by eliminating the New York and Kansas 
City mail-order operating departments 
and reducing the entire organiZation to 
such employes only as were necessary to 
the orderly handling of incoming mail, 
customers’ adjustments and refunds, and 
to the continued liquidation through the 
retail stores. All receipts from mail or- 
ders are now being immediately remitted 
to customers. 

“Since the middle of January, in order 
to realize a reasonable return on mail- 
order merchandise not offered in the 
January sale book, its conversion into 
cash has been carried on through the 
retail stores so far as possible. Now, 
with no new purchases of merchandise 
being made, the retail store division also 
is approaching the point where the ex- 
pense of operation will be dispropor- 


_tionate to the results obtainable. 


“Every possible effort has been and is 
being made therefore to obtain suitable 
offers from other interests for either or 
both of the merchandising divisions. Thus 
far your management has not received 
any offer for the company’s properties as 
a whole or for substantially all thereof, 
but has succeeded in obtaining some ten- 
tative proposals to purchase or acquire 
certain of the company’s assets, such as 
(1) the mail-order customer lists or some 
part thereof, (2) the Kansas City plant, 
entire customer lists, company name and 
good-will, and (3) a number of the indi- 
vidual retail stores. Other suggestions 
have been made to the company propos- 
ing the sale on its behaif of substantially 
the entire retail division, which would 
require the company first to obtain from 
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the various landlords acceptable adjust- 
ments of the present rentals. 

“In addition to the difficulties arising 
out of existing general conditions, one 
of the greatest obstacles to the solution 
of your company’s problems has been its 
obligations under the leases on the prop- 
erties occupied by the retail stores. These 
leases run for terms ranging from two 
to forty years and, for the most part, are 
at higher rental rates prevailing prior 
to their acquisition in 1929. The com- 
pany has substantial investments in im- 
provements on these leaseholds. None of 
the foregoing proposals or suggestions 
have as yet resulted in definite offers 
which sufficiently commend themselves 
to the board for recommendation to 
stockholders. 

“The efforts of your directors and of 
the management to date and the char- 
acter of all proposals and suggestions 
thus far received have made it apparent 
that some plan along the foregoing lines 
for the disposition of the assets of the 
company would be preferable to enforced 
liquidation, but it has become equally 
apparent that in any event the .common 
stockholders will receive nothing on their 
stock, and the return to preferred stock- 
holders will be entirely problematical. 

“In view of the foregoing your board 
of directors has called a special meeting 
of the stockholders on Monday, April 4, 
1932. Your attention is called to the 
fact that, for the reasons above indicated, 
the form of notice of this meeting, and 
the proxy therefor, are broad and in 
general terms, so that at the meeting or 
any adjournment thereof any proposals 
may be submitted which, under the cir- 
cumstances, the board can feel justified 
in recommending to stockholders. 

“Under the laws of the State of New 
York the consent of the holders of record 
of two-thirds of the outstanding shares 
of stock entitled to vote is necessary to 
effectuate a sale of the company’s prop- 
erty as a whole or of any substantial 
part thereof. It will therefore be neces- 
sary for a sufficient number of stock- 
holders either to attend the meeting in 
person or to forward their proxies if any 
such proposals are to be effectively acted 
upon.” 

As of Dec. 31, the balance sheet of 
National Bellas Hess showed total assets 
of $10,558,339 and an earned deficit of 
$1,837,471. Current assets, including 
$166,445 in cash and $3,268,634 of inven- 
tories, were $4,038,619, against current 
liabilities of $2,033,179. Gross cash re- 
ceipts in 1931 were $32,647,000. 


Radio Securities Corporation 

Stockholders of the Radio Securities 
Corporation, a general-management in- 
vestment. trust, will be asked to vote on 
a recapitalization to enable the company 
to set up a reserve to offset depreciation 
in securities and to pay dividends from 
time to time out of current earnings. 
Class A_ stock would be eliminated 
through the substitution of an equal 
number of common shares and Class B 
shares would be ecompletely eliminated. 


EARNINGS 


HE General Motors Corporation has 
purchased the outstanding 20 per 
cent minority interest in Adam 
Opel A. G., automobile manufacturer, 
in Germany, and now owns this prop- 
erty in its entirety, it is revealed in the 
pamphlet report of the corporation for 
1931, issued by Lammont du Pont, chair- 
man, and Alfred P. Sloan Jr., president. 
The amount paid was not stated. It 
was indicated, however, through the in- 
crease in General Motors’ investment in 


American Security News 
Earnings Records 


Adam Opel A. G., from $25,966,705 to 
$34,667,708, during 1931, that the pur- 
chase price was at least $8,700,000. 

Reflecting the decline in the activity 
of the automobile industry, the report 
shows that sales, earnings, total assets, 
net working capital, earned surplus and 
number of employes were reduced last 
year. Cash and United States Govern- 
ment and other marketable securities in- 
creased, howe. r, from $179,037,071 to 
$205,029,119 during the year. 

In his remarks to stockholders Mr. 
Sloan said that “it is not at all unrea- 
sonable to assume that during the next 
two or three years the motor car will 
make greater advancement on all counts 
than it has during a much greater in- 
erval in the past.” He added that in 
times of subnormal industrial activity 
progress is always accelerated. 

“Adversity is a hard master,” Mr. 
Sloan said, “but it exerts the highest 
possible urge toward higher standards 
and better performance, and hence the 
foundation is formed for new records 
of achievement. The management car- 
ried forward with every degree of faith 
and full confidence in the opportunities 
of the future, fully recognizing that, to 
a very impoftant degree, as far as Gen- 
eral Motors is concerned, the future de- 
pends upon the courage and intelligence 
with which its problems are met.” 

Mr. Sloan said it is not within the 
province of the report to forecast or dis- 
cuss probabilities for 1932. 

Net earnings last year, as disclosed 
in the preliminary report issued last 
month, were $96,877,107 after non-recur- 
ring losses of $20,574,514. These earn- 
ings were equivalent, after preferred div- 
idends, to $2.01 a share on 43,500,000 
shares of common stock. This compares 
with net earnings in 1930 of $141,616,131, 
and total net earnings of $151,098,992, 
after non-recurring profit of $9,482,861. 
The earnings then were equivalent to 
$3.04 a share before the non-recurring 
profit and to $3.25 a share after such 
profit. 

Net sales last year amounted to $808,- 
840,723, a decrease of 17.7 per cent 
from the total of $983,375,137 in 1930, 
while net earnings, excluding non-recur- 
ring items in 1930 and 1931, showed a 
decrease of 18.6 per cent last year. 

Based upon automobile registrations 
in the United States, General Motors 
last year had the highest percentage of 
the total passenger car business in its 
history, 43.3 per cent, compared with 34.5 
per cent in 1930. Total registrations of 
all new cars last year decreased 27.3 
per cent, while General Motors’ decrease 
was 8.8 per cent. 

The decline in the company’s opera- 
tions last year is reflected in employ- 
ment figures and in bonus awards. The 
average number of employes in 1931, ex- 
cluding certain affiliated companies, was 
157,586. This represented a decrease of 
15,352 from the average of 172,938 for 
1930, and of 75,700 from the record aver- 
age of 233,286 for 1929. 

The company’s payroll last year was 


= against $279,410,144 in 
1930. 
Under the company’s bonus plan, 


which ee for the payment each 
year of 10 per cent of the net profit 


of the corporation (after 7 per cent on 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 19, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
8,500 Admir Alas Gold.... .13 .12 .12—.02 

100 Am U & Gen, A...... ; 

900 Bancamerica-B ...... 1 1 1%-—- % 

300 Basin Mon T, A.... 2. 2. 2. re 
%,500 Como Mines ........ 18 .10 .16—.03 

200 Corp Trust Shares... 2.25 2.25 2.25 -—.10 

100 Detachable Bit....... 1% 1% 1% 

100 Eagle Sird Mines.... 3.45 3.45 3.45 +.05 
7,300 Fuel Oi] Motors .... 2% 1% 2 - 
8.500 Globe Tel ........... 3% 2% 3% 

100 Golden Cycle ........ 10 610 10 - 

200 Huron Hold ctfs.... 1 1 % \% 
6,000 Inter Rustless In.... .3 3 .32 —.03 

100 Interst Nat Gas...... 9 9 9 % 

100 Ironite Ironer ....... — % 

200 Jenkins Telev......... F 
1,000 Keystone Cons M.... .18 .11 .18 +.03 

200 Kildum Minirg ..... 2.10 2.00 2.00 —.15 
17,000 Macassa Mines ...... 36 .29 .35 +.06 





STOCKS. 
Net 

Sales. High. Low. Last. Chg. 

20 Macfadden Pub pf .. 29% 28% 28% — 
2,300 Mid Cont P 5S, A.... 3 Fg oh, aif 
1,000 Mass Gold Mines .... .36 .35 .35 +.01 

700 National Pinetree P.. 2% 1 2% + 

600 Petroi Conv ......... 3 2 3 
1,400 Railways Corp ...... 4 7 
4,100 Shortwave & T...... 1 1 1% - 

100 Tobacco Prod ... Hs 4 

SP 2 Me Keesdaeee. é at 
15,400 Tobe Deutschra’n..... 1 1 1 \& 
1,000 Tom Reed Gold .... 20 .20—.05 

500 Van Sweringen . ... 15.15 = .15 —.06 

500 Wellingson Oil ...... 1.55 1.55 1.55 —.15 

400 Western Telev.... ... is % % % 

500 Zenda Gold ......... A 1 16 —.04 

INSURANCE. 
100 Seaboard Fire .. 3 3 3 


the net capital employed) to the General 
Motors anagement Corporation, the 
number of bonus awards last year’ was 
1,378, and totaled 65,954 shares of com- 
mon stock. This compared with 1,929 
bonus awards in 1930, which totaled 117,- 
624 shares of stock. 

As a result of the decline in payments 
received last year the General Motors 
Management Corporation, it was stated, 
was in a position to retire only $3,125,- 
000 of the $7,000,000 bonds that were 
due to have been retired on March 15. 
General Motors Corporation, which held 
$43,000,000 of these bonds in 1931, agreed 
to extend for two years the portion of 
the bonds that the management corpora- 
tion could not retire from funds derived 
from net earnings from all 
Under this agreement approximately 
$3,875,000 of these bonds have been ex- 
tended for two years and $3,125,000 were 
paid on March 15, reducing the oustand- 
ing issue to $39,875,000. 

The payment by General Motors Cor- 
poration to the management corporation 
totaled $3,960,000 for last year, against 
$9,870,557 for 1930. Of the total number 
of employes who share in the bonus plan 
246 senior executives “participated 
fully,” it was stated, through ownership 
of common stock of the management 
corporation. 

The company’s balance sheet showed 
total assets of $1,300,267,222 at the end 
of 1931, compared with $1,315,813,059 
at the end of 1930. Current assets 
amounted to $358,502,579, against $364,- 
817,495, while current liabilities were 
$84,586,655, against $83,779,859. 

Owing to the payment of $139,875,900 
in dividends last year, the company’s 





Sources. - 


earned surplus was reduced from $344,- 
265,275 at the end of 1930 to $301,266,482 
on Dec. 31, 1931. 

Discussing the decline in the corpora- 
tion’s net working capital last year from 
$281,037,636 to $273,915,923, Mr. Sloan 
said that the total in 1931 -was adversely 
affected by revaluation of the corpora- 
tion’s net working capital in Canada and 
overseas on the basis of foreign exchange 
rates at Dee. 31, 1931, which adjustment 
was included in the extraordinary and 
non-recurring losses for the year. 

The adjustments in investments in sub- 
sidiary and affiliated companies last year 
are shown in the following table: 

Dec. 31, Dec. 31, 
1931. 1930. 
Gen Motors Ac Corp. $77,224,158 $78,300,581 
Yell T & C Mfg Co... *28,874,986 °30,669,265 


Ethyl Gasoline Corp. 231,909 750,000 
Vauxhall Motors .... 8,845,710 9,498,630 
Adam Opel A G...... 34,667,708 25,966,705 
Bendix Aviation Corp 14,920,226 15,091,217 
Gen Aviation Corp... 6,914,525 7,782,342 
Gen Mot Rad Corp... 1,588,847 2,550,000 
Gen Mot Bldg Corp.. 7,137,151 7,532,383 
Argonaut Realty Corp 11,637,123 11,940,451 
Investment in hous- 
ing facilities: 

Bristol Realty Co... 318,200 318,200 

House Finan Corp.. 80,000 120,000 

Modern Dwellings... 144,987 150,739 

Modern Hous Corp. 8,769,733 9,328,132 

New Dep Realty Co 287,896 271,801 
Miscellaneous ........ 9,905,034 7,479,803 


Total investments in 

subsidiary and affil- 

iated companies, not 

consolidated ........ $211,548,200 $207 ,750,253 

*Of this amount, $9,668,265.01 is repre- 
sented by Yellow Truck and Coach Manu- 
SROSBTING Company 7 per cent preferred 
Stock. 


Sales abroad by the corporation last 
year totaled 125,606 cars and trucks, 
valued at $110,525,817 wholesale, against 
164,112 in 1930, valued at $155,728,304. 

The report shows that General Motors 
(Australia) Pty., Ltd., a subsidiary, ac- 
quired Holden’s Motor Body Builders, 
Lid., another Australian firm, last May 
1, forming General Motors-Holden’s, Ltd. 
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The assets of the acquired organization 
were obtained for $4,125,877, of which 
$2,047,957 was paid in cash and $2,077,- 
920 by issuance of 6 per cent preference 
stock of General Motors-Holden’s, Ltd. 

The company’s summary of consoli- 
dated income from 1931 and 1930, and 
balance sheets at the end of each year, 
follow: 


American Security News 
& Earnings Records 


Year Ended Year Ended It is shown in the report that General 
‘ PSSie nid 72a Seas ste isi + Motors Corporation received $9,500,000 
Net sales eencitaianahe Ris ote emp partly in cash and partly in serial gold 
Profit from operations and income from investments (including. notes from the Libby-Owens-Ford Glass 
in 1981 only sidiary and affiliated companies not conslidated) ar oy | for nye ag ee 
after all expenses incident thereto, but before pooieus for . of the Nationa ass Company, whic 
depreciation of real estate, plants and equipmen $180,754,466  $214,637,.738 were sold last July 1. 
37,965,731 37,715,087 — + 


Provision for depreciation of real estate, plants and equipment 


Net profit from operations and investments 
Non-operating profit (including profit of $10,057,559.48 from the 
sale Of 1,37 050 shares of General Motors Corporation common 
capital stock to General Motors Management Corporation) 
Extraordinary and non-recurring losses, including provision for 
revaluation of the corporation’s net working capital abroad 
to dollar value basis and for revaluation of security invest- 
ments to market value as of Dec. 31, 1931 


Total net profit 


Less provision for: Ss 
Employes’ savings and investment fund.. enbeess 
Beduct rofit on investment fund stock reverting to Gen- 
eral otors Corporation Sub bvabwen tases : 


Employes’ savings and investment fund—net........ 
Payment to General Motors Management Corporation 
Special payment to employes under stock subscription plan. 


Total 


Net income before income taxes.......... sesecessece tes 
Less provision for United States and foreign income taxes 


Net income for the year.......... 


General Motors Corporation's proportion of net income. 
Dividends on preferred and debenture capital stocks: 
Preferred —$5 series Spb eadushbshetedewesepemanes 
Seven per cent preferred............--- 
Six per cent preferred an ieee 
Six per cent debenture.... 


Total 


Amount earned on common capital stock. 


*Note: Including the General Motors Corporation's equity in 
the undivided profits or the losses of Yellow Truck and Coach 
Manufacturing Company, Ethyl Gasoline Corporation, Vauxhall 
Motors, Ltd., Adam Opel A. G., Bendix Aviation Corporation, 
General Aviation Corporation and General Motors Radio Cor- 
poration, which for 1931 are included in ‘‘Profit from operations 
and inceme from investments’ above, the amount earned on 
the common capital stock is...... éi en 46 areata 


i in the undivided profits or the losses of the 
taaiuting 6 oo cheldtaries not Ponsolidated, the amount 
earned per share of common capital stock outstanding (43,500,- 
000 shares) is: : 
Before extraordinary and non-recurring losses, and non-operat- 
ing profit 


Allied Chemical and Dye Corporation 
Net income of the Allied Chemical and 
Dye Corporation more than covered the 


$142,788,735  $176,922,650 











10,410,073 annual cash dividend of $6 a share paid 
on the common stock, according to the 
annual report. The net was $18,931,511 

20,574,514 .--------» after depreciation, obsolescence, taxes 
$122,214,221  $187,332,724 and renewals, equivalent to $6.74 a share 
—-———— ——-—___ on the 2,401,288 common shares out- 
‘ standing at the end of the year. 
$9,362,031 $10,399,450 “In 1930 the net was $25,103,539, equiva- 
2,282,010 2,902,120 lent to $9.74 a share on the 2,286,980 
nan nei ap aap ang shares then outstanding. The compan 
#7.009. 03? a has transferred $40,000,000 from surpies 
55,420 69,890 to contingency reserve account to proéect 
a aan a77?_—sC its: operations and assets against future 
Laman ao or contingencies. 
$111,113,091  $169,894,947 The balance sheet shows current assets 
14,342,683 16,128,700 of $152,407,823, against current liabilities 
_ $96,770,407  $153,766,246 Of $6,994,541, a ratio of 21.8 to 1, leaving 
———_—_____ —_________ net working capital of $145,413,282. The 
$96,877,107  $153,766,246 preceding annual hye sheet put total 
current assets at $155,407,336, contrasted 
$9,375,899 $4. 3¢7'965,~«CWWith “current liabilities of $8,715,056, a 
‘ 47,483 ratio of 17.8 to 1, leaving net working 
tenes 65,650 capital of $146,736,280. 
$0 375 209 +~—S«$0. 538 6G The property account was increased 
$9,375,899 _ $9,538,660 ast year from $219,136,151 to $223,068,- 
*$87,501,208 *$144,227,586 894, indicating $3,932,734 expansion. The 
i i ~~~" reserve for obsolescence and depreciation 
was increased from $117,158,291 to $122,- 
746,940, or from 53.5 per cent to 55 per 
cent of the property account. 
‘ bing ol ge increased $5,815,274 to 
408,049,802, with inventories carried at 
_ $87,501,208 $141,560,332 the lower cost or market. Investments 
are carried at a cost of $10,413,770. Sur- 
plus, including $61,752,335 capital sur- 
plus, stood at $165,169,252 at the end of 
the year. 
$2.43 $3.04 en 
2.01 3.25 Brooklyn Edison Company 


After extraordinary and non-recurring losses, and non-operat- 
DT UEEED Fc sec newecncs Césancodeguccecscesece oi seees : 
ASSETS. 
Current assets: 
WN os cn ccddc vapors the we sadavescoessesncnscsesseccese 
United States Government securities at market. 
Other marketable securities (short term)....... = 
General Motors Management Corporation serial 6% debenture 
bonds, due March 15, 1932 (in 1930, due March 15, 1931) 
Sight drafts with bills of lading attached and C. O. D. items 
Notes receivable ... er , 
Accounts receivable and trade acceptances (less reserve for 
doubtfui accounts: in 1931, $2,324,511.32; in 1930, $1,599,419.46) 
Inventories at cost or market, whichever is lower... i 
Prepaid OXPeMNses ...... 2.0... cee cece cece cee scene ees seesseeees 


Total current assets 
Investments : : . 
Subsidiary and affiliated companies not consolidated, and 
miscellaneous ........-.--.+2+e+e8+: 5 at tieNace 


General Motors Management Corporation serial 6% debenture 
nds, due subsequent to one year... Reeéweeees 
General Motors Corporation capital stock held in treasury 

for coeperase pur ses (in 1931, 3 
$0,086. 12.56 ; 3 shares $5 series no par preferred, 
464,424.36) BM EANISUE NS cca Sea Nasa 8 Keke steos scarenan sexs 
Total investments . 
Fixed assets: 
Real estate, plants and equipment. 
Deferred expenses .... 
Good-will, patents, &c........... 


Total fixed assets. 





TOE GGA oc ccc nsec cccecese 


LIABILITIES, RESERVES AND CAPITAL. 


Dec. 31, 1931. Dec. 31, 1930. 


_. .$1,300,267,222 $1,315,813,059 


The Brooklyn Edison Company appro- 
priated $980,719 in 1931 under its em- 





$119,842,358  $145,713.657. ployes’ profit-sharing plan, compared 
74,615,058 33,037,723 with $833,096 the year before, $714,219 in 

10,571,701 285,690 1929, $633,487 in 1928 and $550,864 in 

3,125,000 7,000,000 1927, according to the annual report. 

6,079,681 6,707,616 Last year’s mark was a record. 

3,514,559 3,587,079 Net income for 1931 was $14,400,782 
30,263,463 28,965,095 after all charges, taxes and depreciation, 
106,471,331 136,298,890 before employes’ profit sharing and ap- 

__ 4,019,424 3,221,742 propriation for contingencies. This 
$358,502,579  $364,817,495 equaled $11.52 a share on 1,250,000 
shares of stock outstanding at the end of 
the year, and it compares with $14,690,- 
$211,548,200  $207,750,253 332 the year before, equal to $16.32 a 
39,875,000 43,000,000 share on 900,000 shares then outstand- 
ing, or $11.75 on the present share cap- 

ital. 

12,512,536 12,019,631 Gross revenue, the highest on record, 





was $48,041,050, compared with $45,947,- 
565 in 1930, an increase of $2,093,485, or 


$263,935,736  $262,769,884 
; a. 4.55 per cent. Expenses and taxes were 








$604,100,810  $614,030.329 $26,513,027, against $24,666,632, and de- 
a1. p tas aren ine reciation $4,551,408, against $3,762,460, 
—s fe "eat eaving operating income of $16,976,615, 
$677,828,906 $688,225 678 against $17,518,473, a decline of $541,858, 


or 3.09 per cent. 

Other income was $205,560, against 
$35,748 in 1930, making total income 
$17,182,175, contrasted with $17,554,221 


Current liabilities : Dec. 31, 1931. Dec. 31, 1930. the year before. Interest and amortiza- 
ED a6 dc adn decal coed qabdes @ntddcces .671,795 $26,975,870 * ‘ 7 . 
Taxes, payrole and sundry accrucd iteme........ |”. 16,171,229 17.915,047 tion amounted to $2,781,393, against 
United States and foreign income taxes.......... ee 14,339,500 17.013.276 $2,863,889, leaving net income of $14,- 

ot sees $14,875,636 $12,142,368 400,782, against $14,690,332. 


Employes’ sevinge funds, payable within one year ca 
Contractual liability to General Motors Management Corpora- 
tion, due March 10, 1932 (in 1930, due March 10, 1931)...... 

Accrued dividends on preferred capital stock......... a 
Total curremt Mabilitios.........ccccsccess 
Reserves : 
Depreciation of real estate, plants and equipment.. 
Employes’ investment fund....................... ee 


1931 were 








Dividend payments in 

3,965,688 8,170,557 : 
1,562,805 1,562,738 9 oe with $7,200,000 the 
— ————— —------—- _ year before, and were the highest ever 
_ $84,586,655 $83,779,859 baid by the company. Provision for con- 
tingencies was $994,490, against $1,009,- 
$241,472,694 o219,000, 071 et and after deducting these and em- 
1'231'1 2" 326, ployes’ profit-sharing appropriations a 
31,381, 157 ase balance of $3,625,573 was carried to sur- 


Employes’ savings funds, payable. subsequent to one year.... 
Sundry and contingencies srs SEO OY rs, Seated Gem Kees ? LER Ihe 


Total reserves 


Capital stock and surplus: 
Capital stock of General Motors Corporation: 

Preferred, no par value (authorized, 6,000,000 shares; is- 

sued, 1,875, shares of $5 series)........... a a re 

Comsnem, Shede value (authorized 75,000,000 shares; is- 

sued 43 ‘ shares) ... MNededivecctte 

43,500,000 shares) ............ 


Total capital stock ....... : wr. 
Interest of minority stockholders in subsidiary companies 
with respect to capital and surplus....... wheres eeewwes 
Earned surplus ........... Pedevesues 


Total capital stock and surplus. 


~ $926,139,962 . $967,245,675 


10,006,511 5,809,981 





plus, against $5,647,884 in 1930. 





American Tobacco Company 
The American Tobacco Company re- 





$187,536,600 $187,536,000 ports net earnings for last year, after 

depreciation, interest and expenses for 
berger yd fae oon oe management, of $46,189,741, a new high 
—_— =: record. This was equivalent, after pay- 
$622,536,600  $622,536,600 ment of preferred dividends, to $9.07 a 


share on the 4,740,905 common and com- 
mon B shares. In 1930 net earnings were 
$43,294,769, equivalent to $8.56 a share 
on the 4,687,054 shares of stock. 


336,880 
301,266,482 344,265,275 








Total liabilities, reserves and capital... 


$1,300,267,222 ° $1,315,813,059 


The company’s current assets as of 


Dec. 31 were $140,100,456, and current 
liabilities were $14,701,836, against cur- 
rent assets of $150,187,711 and current 
liabilities of $13,996,594 on Dec. 31, 1930. 
The decline in current assets is caused 
partly by the cut in inventories from 
$108,237,558 to $98,137,108. 

Investments in stocks and bonds in- 
creased in 1931 from $43,872,065 to $64,- 
003,692. This gain was believed to have 
been caused partly by the acquisition late 
last year of additional amounts of com- 
mon and _-preferred stock of the American 
Cigar Company, which brought Ameri- 
can Tobacco’s interest in this company 
to 95 per cent of the outstanding shares. 

The company’s income accounts for the 
last two years follow 


1931 1930. | 
*Net earn $46,229,527 $43,345,370 
Disc bds pur $6,356 13,887 
Interest 46,142 46,714 
Net income $46,189,741 $43,294,769 
Pfd divs . 3,161,982 3,161,982 
Com divs 28,445,381 29,293,983 
Surplus .. $14,582,378 $10,838,804 
Prev surplus 91,865,672 80,869,332 
PED <cdeccécncon  deeawnnts 7157 ,536 
P & L surp $106,448,050 $91,865,672 


*After charges, depreciation and Federal 


taxes. fAdjustment of paid-in surplus 
} ee {Premium on bonds purch&sed 
ebit. 


The balance sheet, as of Dec. 31, 1931, 
compared with that at the end of the 
preceding year, follows: 


ASSETS. 
§1931 1930 
*Pit, eqp, &c $18,875,349 $18,100,192 
Inventories 98,137,109 108,237,558 
Stk & bonds 64,003,692 43,872,065 
arr 26,810,061 15,360,663 
Call loans i- 8,740,888 
Bills & acc rec 15,153,286 17,848,602 
Prepayments 211,849 322,049 
Due fr oth cos. 17,099,127 10,674,708 
Gdwl, pats, &c 54,099,430 54,099,430 





$294,389 903 $277 ‘ 256,355 





Total 
LIABILITIES 

Pfd stock . $52,699,700 $52,699,700 
Com stock .. 40,242,400 740,242,400 
Com stk, B 78,280,225 +76,933,950 
Bonds ...... 1,020,350 1,064,350 
Pfd divs pay 790,495 790,495 
Div ctfs ... 4,458 4,883 
Scrip .... 4,691 4,791 
Accrd int ...... 16,707 17,427 
Accts payable 3,584, 160 3,890,821 
Bills payable ad maenia 
Due other cos 988,193 444,015 
Tax, cont, adv, &c 10,310,474 9,297,851 
Surplus 106,448,050 91,865,672 

Total $294,389,903 $277,256,355 

*After depreciatfon. *Par $25. §Includes 
American Suppliers, In« a wholly owned 


leaf buying subsidiary The inventory of 
leaf tobacco, however, does not include leaf 
held in this country for account of foreign 
subsidiaries. 


The company’s surplus was increased 
last year from $91,865,672 to $106,448,- 
050. Dividend payments, which amounted 
to $6 a share on the common and com- 
mon B stock, made a total of $28,445,381. 

The treasurer’s report shows that of 
the company’s 4 per cent and 6 per cent 
bonds outstanding, $8,000 par value of 
the latter and $36,000 par value of the 
former were bought in and canceled. The 
report says that the company’s earnings 
included dividends received from compa- 
nies partly owned by American Tobacco 
and the total net profits of domestic 
companies which are wholly owned by 
the parent company 

Gillette Safety Razor Co. 

Consolidated net income of the Gillette 

Safety Razor Company for 1931 amount- 





.ed to $4,106,728 after ail charges and 


including $3,045,073 of non-recurring 
items, according to the annual report, 
issued today. This was equal, after al- 
lowing for preference dividends, to $1.23 
a -share on 1,998,769 shares of common 
stock. In 1930 the net income after all 
charges was $6,687,520, including profits 
of the Autostrap Safety Razor Company 
only from the date of acquisition. This 
was equal to $3.25 a common share on 
the same basis, after allowing for ac- 
cruals of preference dividends only foy 
the period during which the stock was 
outstanding. 

The consolidated balance sheet as of 
Dec. 31, last, with some foreign sub- 
sidiaries taken as of Nov. 30, 1931, shows 
current assets of $13,374,840, including 
$1,102,468 cash and $7,670,507 market- 
able securities at market value, and cur- 
rent liabilities of $3,290,483, leaving net 
working capital of $10,084,357. A year 
before current assets were $22,935,011, in- 
cluding $4,938,665 cash and $5,516,242 
marketable securities, and current lia- 
bilities of $5,752,648, leaving net work- 
ing capital of $17,182,363. 

Inventories stood at $2,495,955 on Dec. 
31, 1931, compared with $9,393,541 a year 
earlier. This crop was due in part to an 
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actual reduction in inventories and in 
part to a write-down in book value of 
inventory of $4,862,610 during the year, 
$1,546,414 out of ’the year’s earnings 
arid $3,316,196 out of capital surplus. 
Marketable securities carried at $7,670,- 
507 included $5,550,000 par value of 
United States Government oe 
due in the present year, and $1,350, 


par value of Fourth Liberty 4s of 1083. INDUSTRIALS 


Com. Share 






American Security News 
6 Earnings Records 


INDUSTRIALS 





Com. Share 


38. ——Net Profit——, Earnings Net Profit——. Earnings 
ae cancrck at et sais Company. 1931. 1930. 1931. 1930. Company. 1931. 1930. 1931. 1930. 
Southern California Edison Company Acme Wire Co.: } weerere Copper © Brase: a 
Earnings of the Southern California ” gidtiaeodiidedn aan oties oe H River | ari ‘Gani sie 
Edison Company, Ltd., for 1931 were yr. Dec. 31. 1670.21 ~ 831,085 h.74 h.58 Yr. Dec. a °204,535 
$2.53 per share on 3,099, 574 shares, the ' ajlied Chemical , Ryan Car Co.: 
average number of shares of common , Yr. Dec. 31. 18,913, S10 35 103,539 h6.74 h9.77 Yr. Dec. 31. 501,985 *31,638 
stock outstanding during the year, after Allied Products Seaboard Oil Co. of Delaware: 
providin for all operating expenses, \ oe . 2 F “8, 157 *138,728 ye Base : Be mon — 605,873 10 48 
taxes, depreciation, interest and divi- uminum Goods Mfg.: nal Oil & Gas Co.: ; 
dends on preferred stock. The regular \ oa ae 31 a 906, - i gg 77 82 tg oranee 31. ie *269,405 689,716 . 3.04 
dividend of $2 per share was paid on yr. Dec 31. *S47, 174 Yr. Dec. 31. *1,097,633 1,195,550 
common stock from these earnings. The American Factors, Ltd.: Spang, Chalfant & Co.: pas . 
— for 1930, the report said, were yr. Dec. 31. 1,211, 919 1,419,064 2.42 2.84 ‘Yr. Dec. 31. poy 2,868,769 2.76 
3.25 per share on a basis of 2,807, 819 American Tobacc Standard Oil of é 
shares of common in 1930. Yr. Dec. 31. 46, 189," 741 43,294,769 h9.07 h8.56 Yr. Dec. 31. 3,332, is * 5,253,181 1.28 2.03 
Gross earnings for the year ended Dec. Atlantic Sugar Refineries, Ltd.: - og | = sf. Ohio: ~ _ 
31, 1931, amount to $40,715,933, as com- r. Dec. 31. 369,717 477,827 3.70 5.07 Yr. Dec % 383,785 3,724,325 2.37 5.55 
pared with $41,128,734, a decrease of . yr See gi se.092* 171,207 41.05 ¥P Te Co, of “Canada: 1,741,282 31 2.42 
r ec e e . ° ° r. ec. ° . ° . t2.42 
rp a I a eS Sb * hi 
xes, in- Y Yr : 2 4; , ‘Yr. De 4 *970, 
cluding provision for income tax, were Canadian Celanese, Ltd.: Texon Oil & Lan 
$26,999,818 in 1931, as compared with Yr. Dec. 31. 805,164 811,512. .70 .72 Yr. Dec. 31. 1 361901 2,175,799 
2, Chain ‘Store Products: Ulen & Co 
$28,082,407 in the previous year, a de- Yr. May 31. 651,222 470,095 245 1.72 \ Yr. Dec. 31. °1,595,331 1,040,529 3.07 


crease of $1,082,589. After fixed charges, 


the amount remaining for dividends and Cote . m_ < id > Ene.: 


depreciation amounted to $20,071,840, as pains th Rencen © miane 
against $21,093,770, a decrease of $1, 021, - Yr. Dec. 31. *2,365, 980° *2,414,023 


930. After setting aside depreciation, *the Columbian Carbon 


amount available for stock in 1931 * Yr. Dec. 31. 1,628, 793 2,514,923 
P Cc lidation C 
amounted to $15, 023,840, as compared oped 3. eek: ais 9133.08 


with $16,079,310 in 1930. Dividends paid ‘ ¥?- Dee. 31. 
during the year on all classes of stock, y- 


preferred and common, amounted to $13,- Clark (D. L.) a on 
631,784.94, leaving a balance of $1,492,- yr. Dec. 31. 375,561 518,647 
055.43 carried to surplus account. De Vilbiss Co.: 

The following is the income account Yr. Dec. 31. 129,608 240,967 .60 1.71 
for the company for the year ended Dec. oe i eee eC ae 
31, 31: d 1 the Ine.: eS _— 

Federa e Ss, 

Gross earnings ... .$40,715,933.63 $415,800 93 “Yr. Dec. 31. 5,085 a. “ -03 61 


Operating expenses General  ... Tank C 
one taxes (includ- “ Ye. Bee. wi. 


né , 342,614.64 
fue expense) avant 13,716,115.11 *669,787.88 
- $26,999,818.52 $1,082,588.80 


General Motors 
Yr. Dec. 31. 3 8TT I 107 161,008,992 


Gladding, McBean & Co 
Yr. Dec. 31. 393, a i47, 103 





Net earnings.. 
Interest and amor- 








tization on bond Gillette Safety Razo 
eee 6,927,978.15 60,658.37 . Yr. Dec. 31. 4,021, 72 6, 687,520 
Goodrich (B. F.) Co.: 
Balance .... - $20,071, 840.37 $1,021,930.43 , 
oe asise as reserve . wnat oo a 31. *8, $08, 567 °8,374,148 
or depreciation. 5,048,000.00  °83,090.77 , » Gah OMT 258 670,062 10,625,262 
Remainder for divi- Hamilton Watch: 
dends RS ALES $15,023,840.37 $1,055,470.20 , is Dec. 31. 4,377 964,489 
Increase / Hupp | Motor Car Corp.: 
The stockholders unanimously re-elect- ° 31. *4,249,127  *922,765 


ed the board of directors, Mr. Miller, Mr. "independent Pneumatic Tool: 
Ballard, George C. Ward, Harry J. “¥r- Dec. 31. 100,195 588,693 
Bauer, George I. Cochran, John H. Fish- ae ee Renbes Co. 
er, Arthur Fleming, Albert W. Har- Iron oa Co : 
ris, A. N. Kemp, Ben R. Meyer, Donald « yr. th Onn: 371 
O'Melveny, James R. Page and Henry Rioes Creek Coal 
M. Robinson. At a meeting of the board. Yr. Dec. 31. 1,520, 348 2,402,782 
following the stockholders’ meeting all Jefferson Electric 
present officers of the company also were * Yt. Dec. 31. — 238, 10 


*66,612 


249,507 


Kelsey-Hayes Wheel: 
re-elected. i Yr. Dee. 31. 667,228 | 2,262,222 
. P Kell itchboard S 
Westinghouse Air Brake Company Yr. Deee3i “492.946 . kal 
Net income of the Westinghouse Air a. her k Corp.: 
Brake Company in 1931 was $3,155,111, ~ ¥?: t¢° oa 3,098,271 
after depreciation and Federal taxes and * Ktnney (G8 nhs, T7 102,193 


including only dividends received from Knott Corp 
foreign associates rather than equities yr Dec. 31. 


” 218, 207 
in their earnings. This is equivalent to 


Lerner Stores ne! 


$1.01 a share on 3,125,800 capital shares. . Yr. Dec. 31. 379 1,302,202 
In the preceding year the net was $6,486,- Magma C Gusper: 

841, or $2.05 a share, on 3,172,111 shares. é . 206,225 1,019,990 
The balance sheet shows current as- Master Tire & Rubber Corp.: 
sets of $38,430,053, ~ current lia- yh ho Dredging regs 
bilities of $2,616,61 (yr Dee 31 163868" 468,255 

age ¢ orp.: 
CORPORATE Yr. Dec. $. 273,512 271,585 
Merritt-Chapman & Scott 
NET EARNINGS Yr. Dec. 31. 310,280 601,430 
Murray oo: of America: 
INDUSTRIALS. Yr. Dec. 1,241,583 234,412 
Com. Share _ Nat'l Air Tones rt, Inc.: 
-——Net Profit———. Earnings. Yr. Dec. 31. 639° 431,175 
Company. 1932. 1931. 1932. 1931. National ae, Re fetes Co.: 


< 


Arundel Corp.: Yr. Dec. 31. 824, ang 830 


pi. 54 
1.48 h4.02 Yr. Dec. 31. 3 314,041 * 3,842,115 
North American Car Corp.: 
Yr. Dec. 31. 554,719 


Fe 
9 mo. Fb.29 296,046 588,304 


Mandel Bros. Ine. : 
Yr. Jan. 31. ‘371, 271  ££867,570 


Mosser (J. K.) Leather Co.: 


Norwich Pharmacal: 


Yr. Jan. 2.. *1,492,294 *1,870,735 aan eee Yr. Dec. 31. sa soos 
Magee Fifth Avenue, Inc.: Otis Elevator C 

Yr. Jan. 31. *84,441 *157,106 ose s4% Yr. Dec By 4,414,063 7,265,050 
Shantier (W. A.) Pen aS, Ohio O 

Yr, Feb. 29. 236,065 701,792 1.10 3.49 Yr. Dec. mK “21, 488,763 10,630,015 
Blum’s, Inc.: Por Pen C 

Yr. Jan. 7,855 *53,248 p.32  ... Yr. Dec. 31. *193, 532 537,028 
Grant (W. T.) Co.: Peo a Dress Store: 

Yr. Jan. 31. 3,105,898 3,349,173 2.59 2.80 Yr. > ne 621,923. 
Reading Co.: Fheies Detse yy 

January ... *°129,327 256,816 Yr. Dec. 31. *988,478 515,173 
Wileboldt Stores: Pond Creek Pocahontas Co.: 

“ Yr. Jan. 31. *56,420 


*102,400 =i... --» Y¥vr. Dec. 31. 107,939 340,114 


einen Roll & Steel Foundry: 
Dec. 31. 751,265 


66 


h3.02 h5.04 


4, sa ws 6, 518.) 181 h5.33 h8.03 


2.01 3.25 
1.23 3.25 
2.35 

1.84 

53 3.13 
2.28 3.74 
1.99 2.07 
2.69 

p1.24 

2.33 4.98 
p2.02 


490,593 h1.28 h2.89 


94 5.83 
-50 2.50 
-26 
1.69 4.82 
-10 p8.00 
42 1.61 
.29 
75 66 
: a.69 b.04 
2 mo. Fb.29 $247,334 $269,500 National Dairy Products 
Biaunee’s: v Yr. Dee. 31. 22,547,973 26,254,326 h3.47 4.10 
. Yr. Jan. 31. 340,129 640,649 h2.23 h4.57 New , Co.: 
Gamewell Co.: Yr. ae 156, vol 539,392 p2.13 p7.32 
b. 29 qr. 32,617 105,749 heen the Mines 


1.06 1.71 

246 ww 

7.36 

2.01 3.44 
1.20 
2.69 


67,702 h3.81 h4.12 


18 
85 2.69 


Yes 


Yr. 
vYr.Dec. 31. 
Yr. Dec. 31. 


United Aircraft 


“Yr. Dec. 31. ry 


U.S. Finishin 


& Transport: 
48 3,302,206 j1.04 j1.28 


Yr. Dec. 31. “hi 312 *413,365 
U. 8. Freight Co 

Yr. Dec. 31. *339, 40 *160,789 
U._S. Leather Co 

Yr. Dec. 31. *1,109, 076 *944 480 


Venezuelan Petroleum Co.: 


Yr. Dec. 31. 09,756 291,129 05 14 
Warner pieces Corp 
Yr. Dec. 31. *93,118 129, 194 
aaslinetani Air Bra 
V Yr. Dec. 31. 3,155,111 & 496, 841 1.01 2.05 


Weston Electrical Instrument: 


22,264 615,075 h.32 h3.08 


Grocery Co.: 
699 106,941 b.55 »b.79 


UTILITIES. 


Yr. Dec. 31. 
Winn & Lovett 
Yr. Dec. 26. 89, 
1 


Arkansas Power & Li 
12 mo. Ja.31 2,275,476 


Carolina Power 
12 mo. Ja.31 


G4 598. 


932. 1931. 1932. 1931 
Light: 
2,259,343 


& Light: 
2,115,601 


ae teed "Railway by 


Yr. Jan 


SS0,S58 1,406,098 3.22 7.81 


Chicago Railways 


Yr. Jan. 31 


Cities e rvice C 
12 mo. 


431, 118 


572,641 


.29. EE22, ‘905, 556 om. 626,143 


Fcc Electric Servic 


12 mo. Fb.29 


5,257,551 


5,116,056 j3.74 43.64 


Detroit Edison Co.: 
12 mo.Fb.29 11,206,169 — h8.80 h8.48 


Florida Power & Light: 

12 mo. Ja.31 1,938, 171° Me 138,021 
Kansas Gas £ Electric: 

12 mo. Ja.31 1,242,663 1,427,187 


Memphis aca & Light: 


12 mo. Ja.31 1,393,491 


1,603,589 


New Orleans Public Service: 


12mo. Ja.31. 


12mo. 


Penn. Power & Li 
12mo. Ja.31. 10,631, 


Pacific Power & 
Ja.31. 854, 


1,230, a. En 211,506 
Li 
69) * 796,392 
ht: 
9,314,125 


United Light & Pow 


12mo. Ja.31. 7,562,350 “10, 276,182 1.14 1.94 
Utah Power = Lt.: 
12mo. Ja.31. 2,354, 195 2,882,323 
Western U nion Telegraph 
January ... *%173,446 263, 383 
1931. 1930. 1931. 1930 


Am. Gas & Electr’ 
Yr. Dec. 31. 16,671, 


135 19,238,012 h3.57 h4.38 


Am. Light & Tracti 


Yr. Dec. 1. 
Brooklyn Edison C 


8.816.367 “20,385,937 h2.89 h3.44 


Yr. Dec. 31. 14,400, te 14, 690,332h11.52 h16.32 
Canadian General Electri 


Yr. Dec. 31. 2,308,154 3,765. 797 9.05 16.76 
Canadian Power & Paper Pesectenente: 

Yr. Dec. 31. 118,111 151,975 — 
Central Illinois Light Co.: 

Yr. Dec. 31. 1,633, 1,599,568k23.03 k24.29 
Federal Electric: 

Yr. Dec. 31. 362,096 = = 3.11. 9.12 


Kansas City Power & Li 


Market seul R 
Dec. 31. 125, 


Yr. Dec. 31. 4,516,972 4,0 b. ‘O95 “112 92 100.76 
~~} | Utilities: 
Yr. ‘Dec. 31. 1,782,964 1,894,257 9.04 10.13 


ailway: 
394 167,704 


Pacific Gas & Electri 


Yr. Dec. 31. 24,791,382 21, 404,141 h2.79 h3.07 


Penn Central Light & Powe 


Yr. Dec. 31. 1,81 


United Light & P 
7,819, 


»289 2,093, 538 k8.68k 10.59 


Public Service of Oklahoma: 
Dec. 31. 


Yr. 952,694 2,306, 95: 
Southwest Gas Utilities: 
Dec. 31. *48, nl $258,576 


382 *10, 462,450 e1,.21 2.01 


Western Power Corp.: 


1,823,938 


2,902,301 p18.89 p30.06 


RAILROADS. 
(Net Income) 


1932. 


1931. 1932. 1931 


Alabama Great Southern Railw ay: 
*67,282 8,063 


January ... 






RAILROADS. 
Com. Share 
r——Net Income—,—Earnings—, 
Company. 1932. 1931. 1932. 1931. 
Ann Arbor Railwa 
January ... *54, *43,218 
Atlantic Coast Line 
January ... *°310, 936° 614,093 
Chesapeake & Ohio Roper: 
2 mos.,F'b.29 2, 099 3,254,263 h.34 h.42 
Chicago Great Western Railroad: 
January ... 142,076 101,047 


Chicago & Nerthmresters Railway: 
January ... *1,287,841 *493,929 
Chi., St. Paul, Minn. & O, Railway: 
January ... #385, 972 *233,726 ks 
Florida East Coast Railway : 
January ... *80,039 *64,520 - 
Gulf, Mobile & Northern Railroad: 
January hs ae iG *4,100 
Great Northern 
January BTS teen *j, ¥593, 285. i 
Minneapolis & St. Louis Racond: 
January *336,469  *235,065 
Mobile & Ohie Railroad: 
January ... %273,684 *144,762 
New York, Chicago & St. Louis 
2 mos.,F'b.29 °724,415 15,261 
St. Louls Southwestern Daiway: 
January . *315, ° 
Seaboard Air onset Railway: 


Railroad: 


January *586,475 
Southern Pacific System: 

January ... °2, *1,402, 
Southern Railwa: 

January ... °1, *597,744 
Western Pacific Railroad Couspany 

January ... °%315,728  %209,304 


1931. 1930. 1931. 1930. 
Canadian Pacific Railwa 
Yr. Dec. 31. 13,834,472 38, i716 .63 2.49 
New York, Ontario & Goste 
Dec. 31 qr 33,597 44,010. 05 F 
*Net loss. tProfit neta Federal taxes. 
a On Class A stock. bOn Class B stock. 
ce On combined Class A and Class B shares. 
ff Net loss for 13 months ended Jan. 31, 
1931. gg Excluding subsidiaries and avail- 
able for reserves and dividends. h On 
shares outstanding at close of respective pe- 
riods. hh Loss before inventory adjustment. 
j On avera ° shares. On combined pre- 
ferred stoc p On preferred stock. t On 
combined preferred and common stocks. 
v Preliminary report. 


PUBLIC UTILITY 
EARNINGS 


Arkansas Power and Light Company 
(Electric Power and Light System) 





1932. 1931. 

January gross ......... $644,185 $665,646 
Net income “before de- 

pr ee 214,591 188,544 
Twelve months’ gross.. 8,144,437 8,717,249 
Net income after de- ; 
preciation .........+. if 2,275,476 2,259,343 
Balance after preferr 

di vidends ges * atin ake 1,230,599 1,373,576 


Birmingham Electric Company 
(National Power and Light System) 


January gross ......... + §90,173 683,023 
Net income before de- 
preciation ........ss6. 116,152 178,994 
Twelve months’ gross.. 17,250,331 8,144,629 
Net income after depre- ; 
ier 1,251,904 1,543,603 
Balance after preferred : 
dividends ........++.5+ 821,100 1,133,394 
Carolina Power and light Company 
(National Power and Light System) 
January gross ......... 788,902 830,087 
*Balance after taxes and 
CROEMOE. 6.060 ccieensenve 243,199 243,781 
Twelve months’ gross.. 9,755,160 8,966,012 
tNet income . 1,424,598 2,115,601 
Surplus after preferred 
dividends sah main saeipcaie od ,248 857,256 
3efore depreciation. +After taxes, inter- 


est, depreciation, 
Central Arizona Light and Power Company 
(American Power and Light System) 


January gross ......... 278,001 309,973 
Net income before de- 

preciation ............ 125,985 151,719 
Twelve months’ gross.. 3,124,497 3,239,072 
Net income after depre- 

GEBETOM 6 cccscnccrseaey 897,956 1,040,616 
Balance after preferred 

GiVIGONGS ...ccicccsees 789,672 933,067 

Chicago Surface Lines 

February gross ....... 3,849,730 4,234,704 
Residue receipts ....... 563,632 569,665 
*Divisible receipts +181 ,022 783,811 
City’s share RE OEE 99) 446,096 
Cumpany’s share ..... 181,460 137,715 


*After expenses, taxes, joint account ex- 
enses, interest on purchase price, &c. 
+Deficit. 
Cities Service Company 

February and twelve months: 
February gross 3,447,513 3,469,531 
Net after expenses.... 3,263,762 3,259,499 
Balance after charges.. 2,327,305 2,243,657 
Balance after preferred | 


OS REO 3,839 630,193 
Twelve months’ guess... 37° ie 421 57 435,422 
Net after expenses. . 34:934'423 54'791,965 


Balance after charges... 22,905,556 44,626,144 
Balance after preferred 
GIVIRORES «5 scnccensiesa *15,543,972 37,264,594 
*Before depreciation. 
Detroit Edison Company 
Year ended Feb. 20: 


Operating revenue - 48,591,423 52,452,901 


Total revenue ......... 48,636,268 52,535,685 
Net earnings after de- 
FERS er Pet 17,213,429 16,792,237 


a errr 11,206,170 10,781,537 
Florida Power and eer Popeny 


(America Power and Light System) 
January gross ........ 1,091,377 1,241,683 
*Balance after taxes 

and charges ......... 565 386,487 
Twelve months’ gross.. 11,553,272 11,632,142 
7 errs 1,938,171 2,138,021 


Surplus after preferred 
RR re - 631,618 844,385 
*Before depreciation. tAfter taxes, inter- 
est, depreciation, &c. 
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Home Telephone and Telegraph Company. 


American Security News: 
Bond gy srs 


New York, Chicago & St. Louis 


pepent to Interstate Conmeres Commission 


uary gross 

Net operating income.. 

Houston Lighting and Power Company 

(National Power and Light System) 
ry gross 

“— ey a oe Southern California Telephone Gompany 


on 
Twelve months’ greece. 
“s income after d epre- 


ation (Report to ~~~ maces Com- 
aliens after preferred g 

dividends Net operating income. 
Service Company 


coopera Power and Light System) 


Idaho Pewer Company 
(Electric Power and Light System) 
. Gaxiles Railways of Mexico 


gross 
Net — before de- (Figures in Mexican currency) 


Net inzone “before de- 


Twelve months’ gross. . 
Net aes after depre- 


jation 
Beane + — preferred 
dividend 


Twelve months’ 
Net income after depre- 


Balence ¢ —— preferred 3alance after charges.. 


mi eie 





Zalance after ex 





need Public Service Company 
(American Electric Power System) 


eng Light and Tr 
ton geal Power and = or System) 





4.115, fo 426,800 
e in “ciassification 1330 fig- 
ures a. ‘nat availabl le. 


BOND REDEMPTIONS 


information on any bond 


atutes months’ gross. 


Kansas Gas and Electric Company 
Ln ga “a Power and Light System) 


Utah Power and Light Company 
(Electric Power and Light System) 


1952, called for Rpyseent at 4 on April 
1, 1932, at Kuhn, b & Co., Kidder, Pea- 
body & Co., and es National City Bank, 
New York. Lowest and highest numbers 
called: $100 denomination, 19, 1389; 
denomination, 185, 1447; $1,000 denomina- 
tion, 10, 8137. 

Delta Gounty. oe.. bond 29 of eR Dis- 
trict refunding #%s, dated Jan. 1, 1930; 
bond ho of School District 4, 5s, dated 
1916, due 1936, and bond 3 of School Dis- 
trict 10, 6s, dated 1920, due 1940, called for 
pa ment at par on April 1, 1932, at the 
ig of the County Treasurer, Delta, 


Danzig Electric Tramway Company (Dan- 
ziger Elektrische Strassenbahn, A. G.), 
£3,500 of debenture 7s, due Oct. 1, 1948, 
called for payment at 110 on April 1, 1932, 
at the British Overseas Bank, Ltd., or 
Helbert Wang & Co Ltd., London. 
Numbers ca Ba: £100 denomination, 34 
lowest, 2198 highest. 

ita County, ol,, various of warrants. 
called for payment at par on March 20, 
1932, at office of the County Treasurer, 

ta, Col. 
Ellensburg, Wash., various of local im- 
provement bonds, called for gee a at 
ar on March I, 1932, at office of the 
ity Treasurer. 

uitable Office Buildin Corporation, 

,000 of debenture 5s, due May 1, 1962, 

called for payment at par on May 1, 1932, 
at the Empire Trust Company, New York. 
Numbers called: $1,000 denomination, 57 
lowest, 10463 sa est. 
Farmington, N bonds 1-6 inclusive of 
sewer bonds, called for payment at par, 
at office of the City Treasurer 


Grand County, Col., bonds 14 and 15 ($500 


redemption Ijsted below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


F gross 
Net income > bebicd ‘de- Net income before de- 
Twelve months’ gross. . 


Net speemse after depre- Net income after depre- 


ciation 
Balance otter peetesres Balance after preferred 
idends nds " Great 
"aeanees ‘Power ‘and Light Company 


precy Power and 


~~ Water Power Company 
(American Power and Light System) 





ALLS issued last week for bonds to 
be redeemed this month before their 
maturity dates provided for retire- 

ments in part of foreign issues and mis- 
cellaneous improvement loans of several 


gross 
Net intouke. ‘before de- Net income before de- 


Twelve months’ gross. 


Net income after depre- Zwerve snenthe’ gress. 


Net income after depre- 


denomination) of School District 5, 5s, 
dated April 1, 1917, due 1937, called for 
—— at par at office of the County 
reasurer, ot Sulphur Springs, Col. 
Treasurer has funds available - y 
another $500 bond of District 5; to 
take u up some bonds of ny ye 1 ond 16. 
alls, Mont., various of ~~. im- 
provement warrants and bon 8s, called 
for payment at par on Jan. 1, 1932, at 
office of the City Treasurer, Great Falls, 


on 

Gunnison County, Col., bonds 8 and 9 of 
School District 8, refunding 5%s, dated 
April 1, 1932, due 1933, called for pay- 
ment at “7 on April 1, 1932, at office of 
the Coun Treasurer, Gunnison, Col. 


mes arian Sent Mortgage Institute, £8,900 


Balance gor pratecres Balance after preferred municipalities. The month’s total is now 

tees vidends .... tee $11,110,000, compared with $36,170,000 in 

February, and $88,563,000 in March, 1931, 
at corresponding dates. 

Bonds called for redemption in March 


are classified as follows: 


Western U nien Telegraph Company 
(Report to —_e Commerce Com- 


7,192,535 9,58 -352 
173,446 


Memphis Power and 
(National Power and Light System) 


Light Company 


*“Net operating income. 


eries A, 7% per cent land mortgage 
ih (Sterling | ~ ag called for pay- 
ment at par on ly 1, 1932, at Hambros 
Bank, Ltd., London. Lowest and highest 
numbers called: £100 denomination, 721, 
11110; £500 denomination, 339, 5882; ‘£1,006 
, FW RY 53, 28. 


Lycoming Manufacturing Compeny, $76.000 


104 Telephone Companies 
(Reports to Interstate Commerce Com- 


ome 
Surplus — preferred 


997,942 
tAfter teen > 


ty depreciation, 
jation, &c. 


Mississippl Power and Light Company $95,271,905 $99,448,752 


of first 20-year 7s, due April 1944, called 
for payment at 107% on Abril 1, 1932, at 
the Pennsylvania Company for Insurance 
on Lives and Granting Annuities, Phila- 
delphia. Lowest an highest numbers 
called: D24, D73; Mi, M920. 


—_ County, Wash., various of warrants, 


(Electric Power and 


various of Port of 
Net inoowte before de- 


uenos Aires 5 per cent debentures, due 
7 a at par on April 


; 20, ,045,627 
eine 155. 933,623 1,186,779,094 rgentine Republic, 
12 "months ‘a ; 2,291, 294 


Federal Light and Seneshen Company 198 7 for pa 


for payment. at par on Feb. 24, 
1932, at office of the County Treasurer, 
Chehalis, Wash. 


Malmo (City of), Sweden, various of 4% per 


ao London and South 
— Hin Ge ie Company: 
£760 


Twelve months’ gross. . 


Net income after depre- (Cities Service System) 


December gree 
Balance after poetesees 
idena ai 


cent loan of 1910, due 1951, called for pay- 
ment at par on March 1, 1932, at Hambros 
Bank, Ltd., London. 


Nagoya (City of), Japan, £30,000 of 5 per 


ngs 
Twelve months’ gross. npa y; 

cent sterling ‘and bonds, otal for 
on July 1, 1932, at Hambros 
Numbers called: £20 


Montana Power Company Net income after depre- 


cent sterling loan, due March 31, 1943, 
called for payment at par on March 31, 
1932, at Lazard Bros. & Co., Ltd., London. 


Oregon City, oe. various of funding bonds, 


Georgia ‘Power and Light Company denomination, 3847. 


4057 
(Middle West Utilities System) a a Sy See. 


Buffalo and Fort Erie Public Bridge 
$117,100 of first 7s, 


Jan gross 
Net s income before de- 


Twelve months’ gross.. 


Net income after depre- Net eareings after de- 


dated April 1 1 1916, called for payment at 
par on April 1, 1932, at office of the City 
Treasurer. Numbers called: 351-388 in- 
clusive. 


Otero County, Col., $4,000 of drainage and 


et for payment at 1 
9 oe. at the Irvin 


jon 
Balance after preferred 
ends — New York or th the M. + 


Railways Company ree cand highest 
M33. 


New ‘Saeteas Telephone and Telegraph 


school bonds, called for payment at par 
on Apri! 4, 1932, at office of the County 
Treasurer. 


Palmer-Bee om any, $60,000 of first 6s, 


(Middle West Utilities System) 


numbers called - C7, "C30: 
oO ti 
— ng revenue. Chain Stere Warehouses 


(R rt f - 
epo or Interstate hore, Com eat Ge, Gue Ma 


$6,000 
mission )—Januar a 1939, palied for pay- 


+m ether charges. ay 1, 1932, at the Casal 


dated April 1 , called for payment at 
101, on April ." 1932, at the Detroit Trust 
Company, Detroit, Mich. Numbers called: 
$1,000 denomination, 91-150 inclusive. 


Roumania (Kingdom of), 1,903,000 francs of 


k an Trust Company 
ue os gg $1, 


various of tax anticipation 
called for payment at 
March 18, 1932, at office of oe Ne 


"the Guaranty Trust S., New 
Terminal and Realty 


my, $6,000 of first real estate 6s, 
a sailed for payment at 


‘Jan gross 
Net epertting income. 
New Orleans Public Service, Inc. 
(Electric Power and 


gs =e Public Service Company 
(Middle West Utilities System) 


337,04 
’ 17,000,860 17,774, sa? 
471,922 539,148 
Kentucky Utilities Company 
(Middle West Utilities System) 
8,818,465 7,165,598 


3,061,977 3,107,727 
3,375,702 href 


” entieieties Electric Company ue y, 
(American Power and Net earnings after de- ar Fake called, $1,000 Gencmina- 


prec Pn” “ie vcueanus *» pavin, 
Twelve months’ } 8 after dividends “a for payment at par, at the Clovis 


4% per cent loan of 1931, called for pay- 
ment at par on April 1, 1932, at Banque 
de Paris et des Pays Bas, and Comptoir 
National d’ i'Escompte de Paris, Paris,.and 
Brussels; Banque de Bruxelles; Brussels; 
Banque Centralen Anversoise, Antwerp; 
Amster-Aamschebank, and Lippmann & 
Rosenthal, Amsterdam; J. Henry Schroder 

Co., London; Banque Commerciale 
Italiana, Milan; Banque Nationale, Suisse, 


Ber 
Scottsbiuff County, Neb., bonds 1-9 in- 
clusive (1.000 denomination) of School 


_——- + compromise bonds 6s, dated | 
Jan. 15, . — for payment at par 
on ree. i ~4 at Wachob, Bender & 
Co., Omaha, Neb ; 


Seattle, Wash., various of local improve- 


National Bank, Sor s, 
= County, N. M., bond 
ct 10, 6s, dated Oct. 
aN at par on April 

is National Bank, Clovis, N 


et income after depre- Market Street Railway Company 


5 of 
8,589,034 9,221,211 . 1919, called for 
896 t 


Balance after preferred 
vidends . 


ment bonds, called for payment on vari- 

ous dates between March 9 and March 26, 

= inclusive, at office of the City 
reasu 


Sidney, Mont., bonds 1, 2 and 3 of sewer 


Pacific Power and Light Company 


inoeome. after de- 
(American Power and i tion 


——_ Lumber Company, $23 
due uall A 


ann 
payment at 102 on April z, 


Penn Semteat Light and Power Company 


bonds dated Nov. 1, 1919, called for pay- 
ment at r on April 1, 1932. 


Sterling, ol., various of improvement 


1932, at the Detroit Trust Company, De- 

Numbers called: $1,000 de- 
nomination, 144-166 inclusive. 

Cia Chilena de Electricidad Limitada, £64,- 


Middle West Utilities System) 


“Balance after 
ee. . 5,730,298 6,348,876 


4 
Net earnings after de- 


bonds, called for pavment on April 1, 
April: 15 and May 1, 1932, at office of the: 
City Treasurer 


(The), £76, 519-188 of debenture 7s, called for 


3,156,259 3,385,927 = of a 8 per cent bends, called for 
Revo South "A ‘American Bank, London. 

City ao vines Bank Company of Batarert: 
1,000 of 25-year first 7s, 


421,142 987 
*Before ‘epfeciation tAfter taxes, inter- 


est, depreciation 


payment at par on March 31, 1932, at of- 
fice of the company, Melbourne, Australia, 
or the Commonwealth Bank of Australia, 
London. 


Tacoma, Wash., various of local improve- 


$ 

1b i982, at the 
and the 'N National Securities Cor- 

poration, London. b led: F54. 


Pennsylvania Power and Light Company 
tational Power and Li 
gross 1 


RAILROAD EARNINGS 


Chesapeake & Ohio 





ment bonds, called for payment at par on 
Feb. 29, 1932, at office of the City 
Treasurer. 


Tacoma. Wash., various of local improve- 


220 
34,885,499 31,416,465 
6,898,996 5,823,337 


Twelve months’ gross.. 


Costa Rica Railway Company, Ltd., 
Cuspize efter preferred f 


£ 
cent prior mortgage debentures, 
for payment a par on March 1, 
1932, at Lloyds Ban London 
Czechoslovak, $131, 4 —" pone joan of 


(fi ¥ selene! Se, for pogment at par 
rs on 
on April 1, — at Kuhn, Loeb & Co. 


Cit Bank, New York. 
y caHed : 









*Surplus after charges. 
Portland Gas and Coke Company 
(American Power and :— System 2,667,099 3, 
ross $08,411 °A ter sinking fund “appropriations. 
Kansas City Southern 
(including Texarkana & Fert Smith) 


and the National 
west and 


Twelve months’ gross. 
Net income after depre- 
tiation 


Bgfence of after preferred 


$1 P00 denomination, 61, 1 


Two months’ gross Onoshechovah. $47,500 of - ag Bi “= of a 


secured external 8s,°Series B 








ment bonds, called for payment at par 
= March 8, 1932, at office of the City 
reasurer. 
Valencia County, N. M., bond 2 of School 
rict 23 and bond 3 of School District 
, dated Sept. 1, 1921, due 1941, called 
yment at par on March 1, 1932, at 
the oF pas ited States P National Bank, Denver, 


, Lté., £15,000 of first 7 per 
cent debentures, called for payment at 
par on Apri 1982, at office of the Com- 
pany, fe ~ AY or Johannesburg, Trans- 
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News of Canadian Securities 


INERAL production in 
Ontario in 1931 made 
a total of $95,272,332, 
a net decline of $18,- 
369,136 from the out- 
put in 1930 and the 
lowest total since 
1927, according to the 
tad preliminary report of 
the Provincial Department of Mines. 
Metallic production, at $72,950,799, was 
off $10,405,566, or 12.3 per cent, in value 
from the preceding year, the decline 
being traceable to lower output of nickel, 
copper and silver. 

Gold production increased from $35,- 
886,558 in 1930 to $43,117,688 in 1931, a 
gain of $7,231,130, or about 20 per cent, 
and platinum output was up from $2,436,- 
683 to $2,812,834. Both main gold camps 
showed advances, Kirkland Lake stepping 
up production from $17,215,974 to $21,- 
783,162 and Porcupine from $17,822,481 
to $19,941,703. Northwestern Ontario pro- 
duced $1,012,411. 

Dividends paid 7 Ontario’s gold mines 
established a new high at $14,070,457 in 
1931, compared with $11,133,210 in 1930. 
Adding $8,494,406 from nickel copper 
mines and $105,000 from silver cobalt op- 
erations, dividends paid last year amount- 
ed to $22,669,864. Dividends paid by 
these mines to the end of 1931 amounted 
to $361,708,376, which compares with 
total metallic ae of the Province 
of $1,256,443,761. 

Incorporations in 1931 included thirty- 
one companies having a stated capitaliza- 
tion, two of them also having no r 
shares and thirteen companies having 
only shares without par value. An in- 
crease was shown in mining claims re- 
corded, the total of 5,779 in 1931 compar- 
ing with 3,886 in 1930. 

e value of gold bullion produced last 
ead by the individual mines was as fol- 
Ows: 




















PORCUPINE. 
Mine. 
Coniaurium 
me 
Hollinger 
arch 
cIntyre 
Munro-Crosus 
‘orcupine United y 
Vipona 
Wabi Iron Works ................ 3,032 
SED bce hewrsanbneneccbenes 29,127 
SE saCesdsenee tbhasaedencdinced $19,941,703 
KIRKLAND LAKE. 
TCE $224,633 
Kirkland Lake Dvsitenacareease s 586, 
SE Cee SG al ekendee cccdsoe 11,065,618 
EROS para ara 901,1 
Se ee 6,093,199 
EE ad cred wah oaesewenesiness 
_ | ARRAS Seae es 1,622 
Wright-Hargreaves ............... 2,909,837 
WN dich ciatdatadsokessswibadiad $21,783,162 
NORTHWESTERN ONTARIO. 
Ne Katt ana eds bdananbinsans $315 
EE decease Rb e Pied naan o8e.e'se be 606 
a in ance vehanthsesKe 3,855 
cae LAR CRWE Rete thas 72,824 
PE ab teetinbeenciceancasesedes 68,811 
EE dh. 2ae dd cena ates wiiod keener $1,012,411 


In addition to the values listed there 
were premiums amounting to $830,799 
for Porcupine, $893,518 for Kirkand Lake 
and $61,857 for Northwestern Ontario. 


Atlantic Sugar Refineries 

Well maintained earnings feature the 
financial statement of Atlantic Sugar 
Refineries, Ltd., for the 1931 fiscal year. 
Profits after provision for income tax 
ae $1,089,615, against $1,104,721 in 
1930. 

Deducted from the profits were depre- 
ciations, $384,903, and bond interest, 
$184,994, leaving net profits at $519,718, 
against $527,827 in 1930. Addition of 
bond discount made a total of $541,018, 
from which was deducted $50,000 reserve 
for bad debts, leaving a balance of $491,- 
218. Deductions of $100,000, a special 
reserve for cost of providing external 
funds for bond interest and retirement, 
left a net surplus for the year of $391,- 
218, against $498,077 a year ago. Addi- 
tion of previous surplus made a total of 
$1,550,626, reduced to a net profit and 
loss balance of $1,089,953 by deduction of 
$460,673 for charges applicable to prior 
years and adjustments. 


Canadian Celanese 
The report of Canadian Celanese, Ltd., 
for the year ended Dec. 31, 1931, shows 
net profit of $805,164 after depreciation, 


income taxes and reserve for contin- 
gencies, equivalent to $8.94 a share on 
90,000 shares of 7 per cent preferred 
stock on which there is an accumulation 
of unpaid dividends. This compares with 
$811,512, or $9.01 a share, on preferred 
stock in 1930. 

Allowing for only regular annual divi- 
dend requirements on 7 per cent pre- 
ferred stock, 1931 earnings are equal to 
70 cents a share on 250,409 no-par shares 
of common stock, comparing with 72 
cents a common share in the preceding 
year. Arrears of dividends on preferred 
shares amounted to $29.75 per share on 
Dec. 31, last. 

Current assets as of Dec. 31, last, in- 
cluding $1,547,213 cash and marketable 
securities, amounted to $3,306,695 and 
current liabilities were $303,418. This 
compares with current assets of $3,599,- 
138 and current liabilities of $192,059 at 
close of the preceding year. Total sur- 
plus at end of the year was $1,730,478, 
against $1,713,478 on Dec. 31, 1930. 


Canadian Power and Paper Investments. 

Canadian Power and Paper Invest- 
ments, Ltd., reported for the year ended 
Dec. 31, 1931, net income, after $2,822 
loss from sale of investments, interest 
and other charges, and after taking into 
account $34,090 profit from purchase 
and cancellation of debentures, of $118,- 
111, equal after preferred dividends to 


14 cents on 100,000 no-par shares of 
common stock, comparing with $151,975 
or 27 cents a common share in 1930. 

The balance sheet as of the end of 
1931 showed investments carried higher 
than in the year before, at $8,203,268 
($2,701,739 more than actual market 
value), against $7,722,159 at the end of 
‘1930. Investments having book value of 
$3,646,419 were pledged for call loans of 
$1,812,283. : 

A. J. Nesbitt, president, said the direc- 
tors have decided to defer the quarterly 
dividend on the 5 per cent cumulative 
preferred stock. 


European Electric Corporation 

The pamphlet report of the European 
Electric Corporation, Ltd., of Canada, 
headed by Count Giuseppe Volpi di Misu- 
rata, shows a net income of $1,355,124 
after interest, income taxes, expenses and 
loss in foreign exchange, before $509,612 
loss on securities sold. Cash dividends 
and interest received totaled $2,267,876. 

During the year the company sold cer- 
tain of its investments at a loss of $509,- 
612. Offsetting this loss, it purchased, 
canceled and retired $1,135,000 principal 
amount of its own 6% per cent deben- 
tures. The excess of the principal amount 
of these debentures over their cost was 
$517,336. After dividends and surplus ad- 
justments due to the debenture retire- 
ment, total surplus at the end of 1931 


Outstanding Features in the 


Continued from Page 557 


ment of writing, decision rests in the 
hands of the Cubans. 
DELIVERIES OF 14 UNITED STATES 
REFINERS 


(Thousands of tons of refined sugar; as re- 
ported by the Sugpr Institute, Inc.) 

eek Ended Saturday, 

Mar. 12, Mar.5, Mar. 

; 1932. 1 


1932 931. 
During. ee 50 45 
Since Jan. 1.......... 560 635 


NEW YORK SUGAR FUTURE PRICES 


Fe Po — J —— —Sept.— 
High. iw. Hig. w. High. Low. 
Mar. 4... 4 -76 q 83 92 -90 
Mar. 15... .79 75 85 -82 91 88 
Mar. 16... .81 TT 87 .83 .93 89 
Mar. 17... .76 715 -83 82 -90 .89 
Mar. 18... .75 -72 81 -79 88 84 
Mar. 19... .73 71 79 -16 84 -83 
Wh's rge. .81 71 .86 76 .93 83 
Mar. 21... .80 -75 86 82 -92 88 
Mar. 22... .75 .73 81 79 -88 .86 
Mar. 23... .79 -T4 87 82 .93 87 
Mar. 23 
close 74 82 -87 
—_ an.—— —Mar. ,’33— 
High. Low. nie Low. High. Low. 
Mar. 14 j 95 1: 98 105 1.03 
Mar. 15 .96 95 .99 98 1.04 1.02 
Mar. 16 .99 95 1.01 98 1.06 1.02 
Mar. 17 -95 -94 98 97 1.02 1.01 
Mar. 18 93 90 .96 94 1.01 .98 
Mar. 91 89 94 91 -98 -96 
Whk’s rge. .99 .89 1.01 91 1.06 .96 
Mar. 21 -98 94 1.01 -98 1.05 1.02 
Mar. 22 .93 -91 97 94 1.01 .99 
Mar. 23. 98 93 1.01 99 1.06 1.04 
Mar. 23 
close ... 9 *.96 *1.01 
*Nominal. 


.93 ; 
~ SILK 
EW lows were established during 
the week on the local Silk Ex- 
change under steady selling pres- 
sure, the March contract falling to a 
closing price of $1.30 bid Tuesday, from 
$1.43 a week ago, and the April contract 
NEW YORK SILK FUTURE PRICES 


——Mar.— — a ——June— 
High. Low. High. Low. High. Low. 
i aac sa ae 1, 3 Get 


Mar. 14.. 9 48 51 
Mar. 15... ... ae: a? oe ee 
Mar. 16... 1.45 1.44 146 146... oe 
Mar. 17... 1.41 1.41 143 1.42 1.43 1.42 
Mar. 18... 1.39 1.39 1.44 142 1.44 1.42 
| Saar os 5D SH. Te Ae 
Whk’s rge. 145 1.39 149 138 1.51 1.40 
ef ares -- LEB LO tea Le 
Mar. 22... 1.39 1.39 F Pen 
Mar. 3 1.37 1.37 
Mar. 
close 1.40@ 1.42 = 
July—— —Aug.— —Sept.— 
High. Low. nig Eee. High. Low. 
Mar. 14... 1. 1.53 1. 1.54 ton eae 
Mar. 15... 153 1.53 1.53 153 1.57 1.53 
= ar coe a oe Oe 
Mar. 17... 148 146 1.50 148 1.52 1.49 
Mar. 18... 1.45 1.44 148 1.45 1.48 1.45 
Mar. 19... 141 141... oo SME 16 
Whk’'s rge. 1.53 1.41 154 145 1.57 1.43 
Mar. ae . 142 140 143 142 147 1.43 
; . 140 140 143 143 142 1.42 
Mar. 23... 140 1.40 1.39 1389 1.43 1.41 
Mar. 23 
close ... 1.42@ 1.44 142@ 1.44 1.43@ 1.45 


closing at $1.36 bid, against $1.45 bid 
last week. Prices for finished goods have 
been under pressure, and production has 
been increasingly curtailed, reacting ad- 
versely, of course, on the demand for 
raw silk. Japanese prices were corre- 
spondingly lower, the Yokohama March 
contract dropping to 589 yen from 614 
and the April contract on the same ex- 
change to 593 from 617. New York spot 
prices for crack silk, as reported by the 
exchange, were down to $1.56, from 
$1.67. Certificated stocks declined 700 
bales to 6,240. 


COFFEE 


HE coffee market continued quiet 
- and steady during the week, with 
prices in either contract little 
changed from a week ago. March Rio 
closed at 6.20 cents a pound bid Tuesday 
on the local exchange, unchanged from 
a week ago, and March Santos at a nomi- 
nal 8.18, compared with 8.10 nominal. 
Restricted coffee stocks, including both 
those segregated in Brazilian ware- 
houses and those en route to and in the 
United States under the Farm Board 
deal, reached a new record high of 31,- 
264,000 bags at the end of February, an 
increase of 249,000 bags or 0.8 per cent 
over the month before, and of 5,416,000 
bags or 21 per cent over a year ago. 
These stocks alone are 24.3 per cent 
greater than the total world deliveries 
of coffee during the year July, 1930- 
June, 1931. Other stocks having dimin- 
ished during the month, the total world 
visible supply stood on Feb. 29 at 37,- 
115,000 bags, 145,000 bags under the 
month before, but 17 per cent over a 
year ago. The total world stocks are 
47.6 per cent greater than the 1930-31 


world deliveries of coffee. 
WORLD MOVEMENT OF ALL COFFEES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 


Year’s 
Feb., Jan., Feb., Ch’ge 
1932. 1932. 1931. P é 


World deliveries... 2,104 2,239 2,151 —2.2 
World Visible Supply, End of Month 
Total, except ‘‘re- 
stricted” ........ 5,851 6,244 5,879 —0.5 
*Restricted” ..... 31,264 31,015 25,848 +21.0 


Grand total ....37,115 37,260 31,727 +17.0 


*Includes se gated Brazilian interior 
warehouse and ‘‘pledged’’ stocks and “‘re- 
—- stocks in and afloat to the United 

en. 











was $5,819,767, against $5,596,954 at the 
beginning of the year. 

The company had no unfunded debts 
other than an account payable of $18,916, 
and its current assets include cash and 
accounts receivable of $1,331,074. Cash 
alone was $1,286,958 at the end of 1931. 
Investments were $34,203,316 at the end 
of the year. At the close of business on 
March 15,1932, the indicated value of the 
total assets, —- the $1,400,000 of 
the company’s own debentures at face 
value, was $26,574,963, based on current 
quotations or book values in the case of 
unquoted securities. The book value of 
— pone was $36,897,571 at the end 
of 1931. 


Steel Company of Canada 

The Steel Company of Canada, Ltd., 
reports for 1931 manufacturing profits 
of $2,058,653, compared with $3,219,009 
in 1930. Investments yielded $365,818, 
making a total income of $2,424,471. The 
company withdrew $661,191 from an ac- 
cumulated surplus to make up the com- 
mon dividends. After reserves for sink- 
ing fund and depreciation and bond in- 
terest there remained from the total in- 
come a net profit of $598,550, before 
dividends, against $1,741,282 in 1930. 
The net profit for the year was equal to 
83 cents a share on the preferred and 
common stocks combined, against $2.42 
a share in 1930. 


Commodities 


MOVEMENT OF BRAZILIAN COFFEE IN 
THE UNITED STATES 

(Bags; as reported by the New York Coffee 
and Sugar Exchange) 


P. C. 
1932. 1931. Chge. 

Receipts: 

March 1-21..... 497,693 648,106 23.2 

February ...... 837,534 1,018,572 17.8 

January ....... 771,284 719,409 + 7.2 
Deliveries: 

March 1-21..... 535,171 700,319 23.6 

February ...... 700,166 721,142 2.9 

January ...... 719,032 767,884 6.4 
*Visible stocks: 

March 22......+2,163,462 1,424,221 +-51.9 

March 15......2,135,919 1,500,190 +-42.4 

Week's change. +27,543 —75,969 


*Including coffee afloat to the United 
States. 

tIncluding 924,075 bags of ‘‘restricted’’ 
coffee under Farm Board wheat-coffee ex- 
change. 

tIncluding 876,246 bags of ‘‘restricted’’ 
coffee. 

NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


——Mar.—— ——May—— ——July—— 
High. Low. High. Low. High. Low. 
Mae. Uh. x3. xs onan a 6.26 6.16 6.16 
Mar. 15... 6.20 6.18 6.22 6.20 6.15 6.03 
Mar. 16... 6.20 6.20 625 620 6.14 6.04 
Mar. 17... 6.20 620 6.20 6.20 6.07 6.06 
Mar. 18... 6.20 6.20 6.23 622 610 6.08 
Mar. 19... 6.20 6.20 6.22 6.22 6.06 6.06 
Wk’'s rge. 6.20 6.18 6.26 6.20 6.16 6.03 
Mar. 21... 6.22 6.22 6.20 6.20 6.09 6.09 
Mar. 22... 6.20 6.20 620 620 6.10 6.10 
Mar. 23... 6.26 6.26 Pay bai wh te 
Mar. 23 
close ... 6.26 sm a 
——Sept.— ——Dec.— ——Mar.— 
Eig? Low. High. Low. High. Low. 
Mar. 14... 6.18 6.16 pee -»» 6.16 6.16 
Mar. 15... 6.05 6.02 6.08 6.02 6.13 6.13 
Mar. 16... 6.09 6.05... en vr ee 
Mar. 17... 6.03 6.03 6.04 6.02 be i acel 
Mar. 18... 6.05 6.02 6.02 6.00 6.00 5.99 
| a See er cee see o6 ive 
Wk’'s rge. 6.18 6.02 6.08 6.00 6.16 5.99 
Mar. 21... 6.02 6.02... Peon eis its 
Mar. 22... ... --. 6.05 6.05 
Mar. 23... 6.09 6.06 6.10 6.06 
Mar. 23 
close ... 6.06 *6.06 ree 
BASIS SANTOS NO. 4 (CONTRACT D) 
—Mar.—— ——May— ——July— 
High. Low. High. Low. High. Low. 
Mar. 14... ... ak 8.33 8.34 8.34 
Mar. 15... 8.25 8.15 8.31 8.14 8.24 8.23 
Mar. 16... 8.19 8.19 8.25 8.23 8.28 8.25 
Mar. 17... 8.17 8.12 8.18 8.15 8.23 8.20 
Mar. 18... ... --.- 8.19 8.18 8.20 8.20 
Mar. 19... 8.14 8.14 8.20 8.16 8.18 8.18 
Wk’s rge. 8.25 8.12 8.33. 8.14 834 8.18 
Mar. 21... 8.13 8.13 8.22 8.19 8.20 8.19 
Mar. 22... 8.20 '8.18 8.20 8.18 8.17 8.17 
Mar. 23... 8.23 8.21 8.26 820 8.25 8.25 
Mar. 23 
close ... 8.23 8.26 8.25 
—Sept.— —_ -——— —Mar. ,’33— 
nie. w. igh. Low. High. Low. 
Mar. 14... 8. 8.38 8. 8.39 8.40 8.38 
Mar. 15... 8.36 820 836 8.20 8.22 8.22 
Mar. 16... 8.30 8.25 8.29 8.25... ia 
Mar. 17... 8.22 $.19 8.21 8.19 s er 
Mar. 18... 8.20 8.17 8.19 8.18 a a 
Mar. 19... 8.21 8.21 8.19 8.15 8.21 8.21 
Wk's rge. 8.38 8.17 8.39 8.15 840 8.21 
ar. 21... 8.20 8.18 8.19 818 ae mee 
Mar. 22... 8.17 8.13 814 814 814 8.14 
Mar. 23... 8.20 8.18 823 815 821 8.21 
Mar. 23 
close ... 8.23 *8.21 *8.20 
*Nominal. 


WINTHROP W. CASE. 
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JONDON —Trading 
dwindled on the Stock 
Exchange on Monday 
and even British Gov- 
ernment funds, which 
were buoyant all last 
week, reacted slightly. 
The international is- 
sues were marked 
down as a result of Saturday’s dullness in 
Wall Street. Cables and wireless and 
textile stocks also weakened. : 

The Kreuger & Toll group was active, 
with the market heavy at the start, but 
rallying later. Kreuger & Toll closed at 
£1% after touching £1, and Swedish 
Match steadied at £2 13-32 after a shaky 
start. 

Sharp falls occurred in rubber shares 
owing to the failure of the negotiations 
for restriction of the rubber crop. Oil 
and mining stocks were weak. 

The stock market was stronger on 
Tuesday, but price movements were only 








fractional. Profit-taking caused slight 
declines in British Government funds. 
Cables_and Wireless was outstanding 


among ‘the industrials, the 5% per cent 
preference stock rallying to 48% per 
cent of par, then declining to 48 per cent. 
The last month’s traffic receipts have 
been unexpectedly satisfactory. Anglo- 
American stocks started strong, but re- 
acted later, the leading issues showing 
slight net losses for the day. Imperial 
Chemical, United Molasses and Swedish 
Matches were weak. 

French selling ended early improve- 
ment in oils, but rubbers rallied, the 
price of the commodity rising to 2d a 
pound. South African mining issues were 
uncertain, while in the copper group Rio 
Tinto fell on fears that the dividend 
would be passed. 

The Financial News index number of 
thirty industrial shares on the Stock Ex- 
change, based on the average of 1928 as 
100, was 63.1 on March 17. This com- 
pares with 63 at the end of the preceding 
week, 59.4 a month before, 59.1 at the be- 
ginning of the year and a low record of 
53.1 last September. 

The following are closing prices on the 
London Stock Exchange on March 22, 
with net change from prices of March aS: 

e 


Price. Change. 
Anglo-Dutch 7s 


nglo-Persian £1% % 
Babcock & Wilcox 45s 9d 
British American Tobacco £4 , 
British Celanese 8s 3d — 1%d 
Bwana M'’Kubwa 2s 9d ‘ 
Cables and Wireless *17% 14 
Do .... +103 % 
Carreras £3% 
Celanese Corp of America £1 
Courtaulds £1% a 
Distillers ee 47s —2s 9d 
De Beers . £3% + \, 
Dunlop Rubber 10s 9 146d 
Mus Ind 18s 9d —1043d 
Ford, Ltd 23s 9d —3s 3d 
Hudson may 20s 6s 
Imperial Chemical 16s 444d 


Imperial Tobacco 81s 3d Ted 
London Midland Railway £18 b 
London Underground “ud 
Mexican Eagle 


Mining Trust, Ltd : 4s ae 
Rand Mines .£3% \y 
Rhodesian Anglo- American ...68 
Rhokana Gorperetien ‘ £2% V4 
Royal ~ Sa : £13% 345 
Rio Tin £141 2% 
Selfridge Stores 6% pf. * 308 34 ad 
Shell Wik endsd<a £1% 4 
Trinidad Leasehold a 25s 
Unilever ordinary £1% Wy 
United Havana Rys ordinary .£3% 
United Molasses, Lid 7s 9d 3s 
Vickers os .7s 3d 3d 
Woolworth 53s 6d 3s 3d 
British War Loan 5s £102% 1 
Do 4%s £101% + % 
Do 4s, 1960-90 . £977, + 1% 


*Per cent of par. 








Paris 

Opening heavy on Monday, the Bourse 
was affected by weakness which devel- 
oped rapidly in several leading interna- 
tional stocks. Rio Tinto, Royal Dutch 
and Canadian Pacific declined sharply 
and Kreuger & Toll obligations, following 
advices from Stockholm, dropped from 
39 to 30. 

The remainder of the market was inac- 
tive and irregular, although Suez Canal, 
the electricals and some of the leading 
French banks resisted well against at- 
tacks. Sterling and the dollar both ad- 
vanced in the foreign exchange market. 

After opening somewhat firmer on 
Tuesday the Bourse experienced new at- 
tacks on leading stocks and prices fell 
steadily throughout the session. Selling 
began on Royal Dutch and Citroen, soon 
extending to others, but trading during 





News of Foreign Securities 





Last week 
Previous week 
Same week in 1931 
Year to date 

1931 to date 


10 Foreign Government Bonds.. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 19, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
$13,887,000 $1,147,000 
17,983,000 1,426,000 
16,983,000 1,510,000 
171,760,000 13,950,000 
181,850,000 17,326,000 

High. Low. 

90.85 90.17 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 

British 5s .102%@101% 1017%@101% 102%@ 95% 104%@103% 

British con. 24s.. 60%@ 58% 597%4@ 39% 60%@ 54% 56% 

British 444s .102 @101% 102 @101% 102 @ 93 101 @100% 
French rentes (in 

Paris) 79.50@78.60 79.30@79.10 79.70@78.30 88.30@88.20 
French W. L. (in 

Paris) 101.40@100.80 101.00@100.80 102.50@95.00 103.60@103.30 








the latter part of the session was prac- 
tically suspended. Domestic stocks in 
general were strengthened somewhat by 
the announcement that the merger of 
Union Parisienne and Mobilier was re- 
garded favorably on the Bourse. 

In the foreign exchange market the 
Swedish and Norwegian currenci@s de- 
clined. Sterling fell slightly and the 
dollar was steady. 

Rentes were quiet without important 
fluctuations, closing as follows: The 3 
per cent, 78.20; 1917 4s, 95.30; 1918 4s, 
95.25; 1915 5s, 101.40; 1920 amortizable 
5s, 123.75; 1928 5s, 102.30; 1920 6s, 
104.95; 1927 6s, 108. 

The following are closing prices on the 


Paris Bourse on March 22, with net 
change from prices of March 15: 
Net 

Francs. Ch'ge. 
Banque de France ’ 3,200 —4,000 
Banque de P et des Bays-B. 1,420 160 
Credit Foncier de France 5,200 70 
Credit Lyonnais 2,020 100 
Compt Nat d’Escompte de P.. 1,240 F 
Societe Generale Fonciere 209 26 
Union des Mines... 210 

RAILROADS. 

Canadian Pacific 475 63 
Nord .. 1,810 10 
PUBLIC UTILITIES 
Compagnie Generale d’Elec 2,590 90 
Distribution d’Elec a Paris. 2,330 130 
Eaux Lyonnaises 2,280 110 
Union d’Electricite panes 930 30 
Gaz Lebon 860 4 10 
INDUSTRIALS. 

Als —— 800 120 
Cot 240 90 
Etablissemenis Kuhlmann 420 60 
French Line 126 3 
Galeries Lafayette 103 ‘ 
Faris-France : 1,490 + 50 
Pechiney ‘ 1,350 150 
Societe Francaise Ford 117 17 
Societe Andre Citroen 400 120 
OIL. 

Royal Dutch 1,300 260 
CANAL 
Suez 14,600 200 
MINES 
Mines de Lens ‘ 510 70 
Mines de Courrieres 450 50 
Berlin 


A general downward movement set in 
on the Boerse on Monday, carrying 
stocks 1 to 3 per cent lower. The ap- 
proaching Easter holiday was given as 
the reason for the price movement. The 
turnover was extremely small. Bonds 
also declined. Announcement by the 
Prussian Minister of Commerce that 
stock prices may be officially listed 
again, beginning in the second week of 
April, failed to stabilize the market. 

Prices generally were maintained at 
Tuesday’s session of the Boerse, but the 
turnover declined considerably, due to 
the approaching Easter holiday, which 
for the Boerse will begin on Thursday. 
There was some interest for Hamburg- 
American and North German Lloyd as a 
result of the comprehensive reconstruc- 
tion plan announced on Saturday. Toward 
the end trading came practically to a 
standstill. The dollar advanced slightly 
in foreign exchange. 

Some nervousness prevailed in finan- 
cial circles last week owing to the Kreu- 
ger suicide. It caused unpleasant rem- 
iniscences of the Creditanstalt bank col- 
lapse of 1931. Kreuger’s financial and 
industrial processes had never been thor- 
oughly approved in Germany, although 





while his program was meeting with suc- 
cess, his system evoked little criticism. 
After a sharp fall on Monday, in con- 
sequence of the news of Kreuger’s sui- 
cide, stocks recovered, and for the whole 
week the majority showed slight gains. 
There was heavy buying of Gelsenkirchen 
Bergwerks, which is the chief stockholder 


in the Steel Trust, on the belief that it 
would gain from the trust’s expected 
financial reconstruction. In ten days 


Gelsenkirchen shares have risen 50 per 
cent. ; 

At the end of the week stocks were 
inactive but steady. The bond market 
was fairly firm. Mortgage bonds were 
mostly sold, but there was buying of the 
Reich 6 per cent inscribed loan. Approx- 
imate prices on March 18 compared as 
follows: 


Mar. 18. Mar. 11. Mar. 4. 
Reichsbank . 109 114 115 
Deutsche Bank 45 45 45 
Hamburg-America 15 15 16 
Vereinigte Stahlwerke 16 15 14 
Mannesmann Tubes... 39 39 40 
General Electricity 31 30 31 
Siemens & Halske 113 113 115 
Deutsche Erdoel 57 
Farbenindustrie 89 97 94 
Aku Rayon 50 50 48 
Aschersleben Potash.. 90 88 90 
Schultzeiss Brewery.. 64 62 64 


Italy 
The following are prices of important 
Italian shares on March 22, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 





BANKS 
Lire. 
Banca Commerciale Italiana 1,042 
Banca Italia.. 1,462 
Credito Italiano ... 700 
Consolidato Italiano 5% 82 
INDUSTRIALS 

Fiat 138} 
[sotta-Fraschini , 163 
Italcable . 6212 
Italgas a 
Monte Amiata ‘ wien 
Montecatini 123 
Pirelli Italiana 617 
Snia Viscosa. - ‘ 155% 

SHIPPING 
Cosulich Line.. ‘ é 40 
Liberia Triestina 28 
Lloyd Sabaudo. ---- 108% 
Navigazione Generale Italiana : 211 

PUBLIC UTILITIES. 

Adamello Electric , 96% 
Adriatic Electric. ‘ : 118 
Bresciana Electric ies 160 
Edison Electric. : ' 483%, 
Emiliana Electric , : , : 274 
Gas Rome and Electric... 744 
Lombarda Vizzola Electric . 316 
Meridionale Electric ; ’ .. 199 
Sardinia Electric ‘ oe 86 
Seso Electric... , a 
S. I. P. Electric ‘ paid 62}, 
Terni Electric. 212%, 
Tirso Electric , 145 
Tuscany Electric 229 
Unes Electric. : 20 
Valdarno Electric. 126 

RAILROAD 
Meridionale Railways ‘ 618 

Reichsbank 


Dr. Hans Luther announced at the an- 
nual meeting of stockholders that the 
Reichsbank would distribute a 12 per cent 
dividend, the same as last year. 

As a result of the high discount rate 
and greatly enlarged discounts the profits 
of the Reichsbank, according to the an- 
nual report, were nearly $50,000,000 as 
compared with $30,000,000 in 1930. In 
fact, the gross profits were being esti- 


mated at $64,500,000, even larger, but 
about $14,000,000 was partly consumed 
by losses on depreciated foreign curren- 
cies and interest on foreign rediscount 
credits and partly used to write off 
frozen discounts. 

A dividend of 8 per cent will be dis- 
tributed from the net profits and an ad- 
ditional 4 per cent will be taken from 
the dividend reserve fund that has accu- 
mulated in the past year. Nearly half of 
the gross profits, or more than $22,000,- 
000, will go into a special reserve fund 
to cover eventual losses in discounts. 

The report shows the Reichsbank has 
open reserves of about $107,000,000, of 
which about $48,000,000 will be used to 
subscribe for new stock of the Gold- 
diskont Bank issued in connection with 
the reorganization of German banks. 
Hidden reserves are said to be large. 


Geneva 
The following are closing quotations 
on March 22: 
Swiss 
Francs 
American-European Se . 33 
Do pf.. 275 
Banque d’ Escompte Suisse 162 
Credit Suisse 594 
Cie Suedoise des Allumettes B . 42 
Hispano-American d’Elec 1,065 
Italo-Argentine Elec, com 132 
Kreuger & Toll part deb 6% 
Motor Columbus . 375 
Nestle & Anglo-Swiss Milk 521 
Societe de Banque Suisse 556 
Swiss Amer Elec, B 25 


German Shipping Lines to Reorganize 

A sweeping aes truction scheme for 
the two leading German shipping lines, 
the Hamburg-American and the North 
German Lloyd, which have successfully 
weathered the storms of past years but 
as a result of the rapid decline in world 
trade in recent months have threatened 
to succumb, was announced on March 19 


Unlike the German banks, the shipping 
companies are still strong enough to 
escape a direct public subsidy. They will 
be financially reorganized through the 
cooperation of banks, creditors and the 
government, which will assist only by 
partially guaranteeing the liabilfties of 
the lines for one year. In exchange for 
this guarantee the government has 
pledged the lines to a program of rigid 
economy during the period of depression. 

Virtually no new ships are to be built 
and old vessels are to be broken up 
While not merging, the two lines, which 
are united by a pooling agreement, wil! 
pull closer together, dissolve their com- 
— agencies, divide the business and 
ave henceforth only one supervisory 
board to consist of thirty members, of 
whom one is to be a trustee of the gov- 
ernment and eight others are to be ap- 
pointed only with governmental consent. 

The capital stock of the two lines is to 
be reduced in the ratio of 10 to 3 to 
48,000,000 marks for each company. 
Along with the reserves that are to be 
liquidated this reduction will release 
funds amounting to $44,000,000 for the 
Hamburg-American Line and $42,000,000 
for the North German Lloyd, which is to 
be use dto cover losses, to write off 
necessary amounts on the depreciation of 
ships and other investments and to form 
new special reserve funds amounting to 
$7,000,000 for each company 

While this settles all the past losses 
the lines will be braced against future 
difficulties through a new credit of $11,- 
000,000 granted by a syndicate of all the 
large banks against collateral and securi- 
ties. Care has been taken to avoid any 
conflict with the conditions of American 
loans of the lines. 

Furthermore, the creditors will prolong 
short-term loans amounting to $33,000,- 
000 until the end of February, 1933, while 
foreign short-term credits amounting to 
$16,000,000 have already been prolonged 
under the recent Berlin agreement. 

This arrangement was made possible 
through a governmental! guarantee of the 
liabilities of the lines to the amount of 
$16,000,000 for one year As security 
the lines transfer their mixed claims, 
amounting to $39,000,000 plus $8,000,000 
in interest accumulated on them, to the 
government until the credits guaranteed 
by the Reich have been paid back. These 
claims are based on a settlement of the 
losses the lines suffered by the seizure 
of their property abroad in the World 
War. Still, the financial backbone of 
the two companies enabled them to dis- 
tribute dividends last year 
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Dividends Declared See =6©6COand Awaiting Payment 





Regular. 
Pe- Pay- 

Company. Rate. riod. able. 
Abr & Straus pf..... ..$1.75 Q Apr. 30 
Addressograph Multi...... 25¢ Q Apr. ll 
Aetna Fire Ins............ = Q Apr. 1 
Agricultural Ins....... Q Apr. 1 
— rid Pittsburgh$2. 20 Q Apr. 1 

‘SF 3 epee $1. Q Apr. 1 
Altninum Mfg.. Soe Q Mar. 31 
cane Spake .. 50e Q June 30 
Do PRA SAUL See Rane 4aeneee 50c. Q Sep. 30 
BE aetna geate adidas 50c Q Dec. 31 
Se rere $1.75 Q Mar. 31 
a er $1.75 .Q June 30 
PRR ire $1.75 Q p. 3 
Oy ae $1-75 Q Dec. 31 
Am Bakeries pf......... $1.75 Q Apr. 1 
Amalgamated Tr & Sav 
a, ee 1 Q Apr. 1 
Am Optical ist pf ERS $1.75 Q Apr. 1 
Am B & T Co (am). -50c Q Apr. 1 
Do Class A....... ae .31\%ec Q Apr. 1 
Am Discount >. : 12%c Q Apr. 1 
Am = & Hoe pf.. +» Q Apr. 15 
"3 ew Sistetateenececa Q Apr. 25 
Am Lt & Trac...... aye Q May 2 
Sa sige Q May 2 
Am Roll Mill, My ‘pf. wi Q Apr. 1 
Am Maize Prd pf $75 Q Mar. 31 
Am Nat Co (Toledo) 
rey .$1.75 Q Apr. 1 
Do pf, B... .. $1.75 Q Apr. 1 
Amer Off Bidg pf eee $1.50 Q Apr. i 
Am Sec & Tr a. 

Dc) Q Apr. 11 
Amer Ther Bot ‘pe.. . re Q July 1 
Apex Elec Mfg pf. 5 Q Apr. 1 
Arundel Corp........... Q Apr. 1 
Arkansas Pwr & Lt pf. oy 50 Q Apr. 1 

3 fares ...$1.75 Q Apr. 1 

Assoc D Gds ist pf. ...$1.50 Q June 1 

Do 2d pf. .$1.75 Q June 1 
Asso Tel & Tel, A.....:.. # Q Apr. 1 

> § Saree 1 Q Apr. 1 

Do 6% pf....... $1.50 Q Apr. 1 

SO WE Wis on0c'ecnees ..$1.75 Q Apr. 1 
Atl Ice é Cee of. A... Q Apr. 1 
Atlas Thrift Pi pf.. 1 Q Apr. 1 
Atlantic Sav & Tr on S Dec. 31 
Assoc Ind Bkrs, a Apr. 2 
Avondale Mills............$10 Q Apr. 1 
Auston, Nichols & Co 

ft Serer ..37¥4c Q May 1 
Bank of Engiand.........6% SA ‘ 
Battle C Gas $6 pf.....$1.50 Q Apr. 1 
Bayuk Cigar ist pf ..$1.75 Q Apr. 15 
Bickford’s, Inc ..........30¢ Q Apr. 1 

Do pf ° . .624gC Q Apr. 1 
Beacon Bldg gor vite ‘ eer 
Boston Sand .15¢ Q Apr. 1 

Do pf 1350)" ¥ ...874%c Q Apr. 1 
Bklyn-Man Transit ree — aa 
Boston Stge Whse.......$1.75 Q Mar. 31 
Bourbon Stockyards ----$1 Q Apr. 1 
Brandy & Kluge pf......87%c Q Apr. 1 
Brit Cdé1 El Pw & Gas Co, 

Ltd, 6% pf. -$1.50 @ Apr. 1 
Bronx County Tr. csccocee @& Bor 3 
Brookline Tr (Mass)....... $3 Q Apr. 1 
Buff Gen Ldy pt pf....564c Q Mar. 31 
Buffalo Insur Co.......... 3 Q Mar. 31 
Bullock's, Inc, pf .-$1.75 Q May 1 
Calif Cons Co pf.......$1.75 Q Apr. 1 
Cal Gr Corp 6% pf......$1.50 Q Apr. 1 
Cal Bank (i. A)...........88 @ Apr. 1 
Canada Bud Brew.... -25e Q Apr. 15 
Can Dry Ginger Ale...... 30e Q Apr. 15 
Can — Inv, Ltd, reg...15c .. Apr. 1 

DO CPM once cco cccccvece *15¢ Apr. 1 
Canadian Pub Serv Corp, 

Ltd, 64%% pf.. -$1.62% Apr. 1 
Can Br’ze Co, Ltd. saben 31%c May 1 

| ers -- + 0$1.75 May 1 
Can Fair-Morse pt beawie $1.50 Apr. 15 
Can — Se 62%c Apr. 30 

Do . $1.75 Apr. 15 
Can Wirebound Box A....25¢ Apr. 1 
Can Bronze ...... -314%c May 1 

| errr or May 1 
Caro Cl & O Ry isenued $1 Apr. 11 

Do com stpd.. .$1.25 Apr. 11 
Cent Franklin Process ist 

TE scree : -$1.75 Apr. 1 

p> Oe OE occcstennss | $1.75 Apr. 1 
Cen Hanover B & Tf . $1.50 Apr. 1 
Cent Hudson G & E.......20c May 1 

De © € €.....- ee May 1 

Be OE cvcsccsevetvees . $1.50 Apr. 1 


. 60¢c 
Cent Nat Bank (Wilm) . $1. 50 
Cent Ribbon ba pf... .$1.75 
Cent & So Util 7% 
GOR PE cc cccccccee s AG 
Chain Store Prod ev pf. 7“ 
Cha Fib Co Ist pf ee 


Champ Intl Co..........§1. 50 
BO BE once. Serre 
Chi Gulf Corp A. ere 
Chemical Bk & ‘Tr........ 45¢ 
GS FT BO ME. occ cnncscs 1.50 
Cinn G & E pf A......$1.25 
Cincinnati St Ry......... 50c 
Cinn Un Stock Yards.....40c 
City Deposit Bank & T 
(Pitts) eaneeeesoes -$1 
Cities Service connscs ona 
BIN 6.5604900 06000 .. .50e 
Do pf B. eee Te ee 
Do BF BB. ...coscccccecs 50c 
cm, Newport & Cov Lt & 
Circle Theat Corp...... $1. 75 
City National Bank & Trust 
(Hvansten) .....0..0.- 30c 
Citizen Cm! Tr & Sav Bank 
(Pasadena) ........ 2 
City Dep Bk & Tr (Pitts) . ‘$1 
Citizens Water Co (Washing- 
ton, Pa) 7% pf........$1.75 
City Invest pf .......... $1.75 
City Nat Bk & Tr (Phil). — 
ee eee ee ee 
City of N '¥ err re Tere .- $4 
Clearfield Tr Co (Pa)..... $3 
Cleve Un Stkyds........ 37%ec 
Colonial Trust (Waterbury, 
OR rr 
Columbia I ccscanKd $1.25 
Colum, Del & Maryland Elec 
asa ies 6.0 Ade See $1.75 
Col A Pts 7% pf.. -$1.75 
Col Bk & Tr (Ga). $1.50 
Columbus Ry Power & m4 
Me OE Bc vnvnccesssve $1. 
— Inv Inc inv ass 
Prerr err rt Ll 
coml "Credit Tr oh wal 
Com Bk (Balt). .. $2.50 
Con Dry Goods pf .. » - $3.50 
Cts Bldg Corp pf....... $1.25 
Commercial Trust (N J). .5% 
Consol Car Htg..... 
Consol Chem Teas, A part 
OD s005.666200seu% ..- STC 
Creameries ‘ot Am........25¢ 
Confed Life As. ee, 
oe sts epee TT 
Ge scccvonaes ay Cake 
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Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company. Rate. riod. able Record. 
Sere err ...-$1 Q Dec. 31 Dec. 25 Jamaica Pub Service. .25¢c Q Apr. 1 Mar. 24 Pac Gas & Elec..... .... 50c Q Apr. 15 Mar. 31 
Conserv Invest pf........ 40c S Apr. 1 Mar. 1 | ere er 6UlU aor 1 Mar. 24 Pac Lt Corp $6 pf. ..$1.50 Q aor 15 Mar. 31 
Consol Paper Co pf...... 17%c Q Apr. 1 Mar. 21 Janss = $6 A pt eye $1.50 Q Apr. 1 Mar. 21 Pac Mut Life Ins......... 50c Q Apr. 1 Mar. 20 
Cons Power $5 pf....-..$1.25 Q July 1 June15 Johnson Pub pf.. .$2 Q Apr. 1 Mar. 21 PT re ,-:10e Q Apr. 1 Mar. 20 
ee $1.50 Q July 1 June 15 ——- Iron Wks, ‘Dry Panama P & Lt pf...... $1.75 Q Apr. 1 Mar. 15 
jl * saa 1.65 Q July 1 Junel5 & Shipbidg pf......$2 Q Apr. 1 Mar. 26 Pacific Southwest Rity 
| ae $1.75 Q July 1 Junel5 Senet & Chi R R Co....$1.75 Q Apr. 4 Mar. 23 64% pf -+.++$1.62% Q Apr. 1 Mar. 19 
ee 50c M May 2 Apr. 15 Kahn’s(E)SonsCo ist pf.$1.75 Q Apr. 1 Mar. 18 Cy Pea $1.37% Q Apr. 1 Mar. 19 
<< 9 ear M June 1 May 16 Kansas ry 4 So Ry pf.....$1 Q Apr. 15 Mar. 31 Pack “Mach “Pre $1.75 Q Aug. 1 
ON 50c M July 1 Junel15 Kansas et E $6 pf .$1.50 Q Apr. 1 Mar. 15 FF Paar: $1.75 @ Nov. 1 Oct. 20 
Do 6.6% pi 55c M May 2 Apr. 15 kh. 2. eee $1.75 Q Apr. 1 Mar. 15 Pac Truck Sve pf.......174c Q Mar. 30 Mar. 17 
Do 6.6% of 5 M June 1 May 16 Kentucky" ‘tit pf. .-$1.50 Q Apr. 15 Mar. 26 Pa Co for Ins on Lives 
SN TEE a we aoa 4s 0:66" 55c M July 1 June 15 Keystone Pipe & sup . #. - S Mar. 1 Feb. 28 & Grant Annuities.....75c Q Apr. 1 Mar. 15 
Counsellors” fies md beens 40c Q Apr. 1 Mar. 21 Kekaha Sugar Co. M Apr. 1 Mar. 25 PR BO .ccccctccsescsensc tee & Apr. 18 Mar. $i 
County Trust (N Y)...... 30c Q Apr. 1 Mar. 25 Kelley Is} Lime & Tr oe Q Apr. 1 Mar. 24 Peo St Bk (Ind). ....$1.50 Q Apr. 1 Mar. 31 
Cr’n Tr Co (Mont). ....$1.75 Q Apr. 1 Mar. 31 Kentucky Sec . .++e-.$1.25 Q Apr. 1 Mar. 22 se. | ae 37%c Q Apr. 1 Mar. 30 
Crum & Forster ......25¢ Q Apr. 15 Apr. 5 MPU sn0casséogees $1.50 Q Apr. 15 Mar. 22 Personal Loan & Sav Bk 
— Pack ...... ..---$1 Q@ Apr. 15 Apr. 5 Kuehne Mfg Co Ci A pf..50¢ Q Apr. 1 Mar. 20 (Chi) . ; .50 Q Apr. 1 Mar. 30 
| =r $3 S May 2 Apr. 20 Lake Sup Dist Pwr. $2 Q Apr. 15 Mar. 15 Peabody Eng ‘pf.. wae $1.75 Q Mar. 31 Mar. 20 
Do 0 ee $3.50 S May 2 Apr. 20 Lawyers Title Insur (Rich- Peninsular Tel pf....... $1.75 Q Mar.15 May 5 
Desde Cent WD ccasccsaee $2 Q Apr. 1 Mar. 31 mond) pf .... = S Apr. 15 Apr. 9 Do pf pte nora ....-$1.75 Q Aug. 15 Aug. 5 
oe me Sedans “2 Q Apr. 1 Mar. 31 Lane Bryant ae $1. Q May 1 Apr. 15 Do pf sovevccersccceghede Q@ Nov. 15 Nov. & 
rere. Q r.31 Mar. 21 Langendorf Un Bak, Cl A. Soe Q Apr. 15 Mar. 31 eee +...-$1.75 Q Feb. 15 Feb. 5 
Delaware "Trust (Witmington, — & Bros Co ..$2 Q Apr. 1 Mar. 24 Penn Fedl Corp pf...... $1.75 Q Apr. 1 Mar. 2 
aaa $1. .. Apr. 17 Mar. 31 Lawbeck Corp pf..... "$1.50 Q May 2 Apr. 20 Penn Pwr Co $6.60 pf....55¢ M Apr. 1 Mar. 21 
Den Un Stk Yds . oom $1.75 Q June 1 May 20 isaaer Filling Sta dt --$1 Q Apr. 1 Mar. 25 FF 2 eee 55c M May 2 Apr. 20 
Diam _ El Mfg pf. ... $1.75 Q Mar. 31 Mar. 20 Link Belt ...... -30c Q June 1 May 15 Do $6.60 pf. +-+e+...55¢ M June 1 May 20 
Der Te Ge B...«.... ee ss Ae 8 . Do —— ‘$i. 62% Q July 1 Junei5 oe a Se ..$1.50 Q June 1 May 20 
Dominion Rub pf.......$1.75 Q Mar. 31 Mar. 23 Lit Bros pf. . «seeeees- 91.50 Q Apr. 1 Mar. 25 Peoria Wat Wks pf. ...$1.75 Q Apr. 1 Mar. 21 
Dover & Rockaway R R 6% Lincoln- alliance Bk & tr Perfection Stove Co..... 18%c M Mar. 31 Mar. 19 
gtd stock ...........5. S Apr. 1 Mar. 31 (Rochester) : -...75¢ Q Apr. 1 Mar. 21 Philip Morris & Co....... 25c Q Apr. 15 Apr. 3 
Dufferin Pav & Gi StI Lockhart Pow pf.....-.-$3.50 S Mar.31 Mar.i31 | Phila Nat! Bank. ..$1.25 Q Apr. 1 Mar. 24 
Sea $1.75 Q Apr. 1 Mar. 24 Life Ins Co of Va........75¢ Q Apr. 1 Mar.)21 Phoenix Securities ‘pf ere 1S5c Q Apr. 1 Mar. 27 
Eag F Ins (Newark).....25c Q Mar. 31 Mar. 31 Linde Air Prod pf.......$1.50 Q Apr. 1 Mar.'19 Phil & Trenton R R +o, AS Q Apr. 10 Apr. 1 
Eastera Dairies, Ltd .....25¢ Q May 2 Mar. 31 Loomis-Sayles McF.......60c Q Apr. 1 Mar. 1 Phoenix Fin Cor pf. Q Apr. 10 Mar. 31 
Elec Bd & Sh $5 pf....$1.25 Q May 2 Apr. 9 Loose B rea Bisc «+++ 2.65 Q May 1 Apr. 18 Pie Baker, Inc, $3 2d ‘pf. “Ie Q Apr. 1 Mar. 25 
JF >". .$1.50 Q May 2 Apr. 9 Be OE pce sscssesces $1.75 Q Apr. 1 Mar. 24 SB, 2 eras -. 75 Q Apr. 1 Mar. 25 
East Can Sav & Ln...... $2 Q Apr. 1 Mar. 21 Lord k Taylor 2d pf. $2 Q May 2 Apr. 16 Plainfield Tr Co (N J)....$3 Q Apr. 1 Mar. 18 
East Tr Co (ialifax) ey $2 Q Apr. 1 Mar. i9 Lycoming Trust Co... 10c Q Apr. 1 Mar. 25 | Pirelli Co of Italy (500° 7 
East Stl Prod pf....... $1.75 Q Apr. 1 Mar.15 | MacAnd & F pf........$1.50 Q Apr. 15 Mar. 31 | 8 adi gl a ga 10% Mar. 19 
Eaton Axle & Spring.....12%c Q May 2 Apr. 15 | Macfadden News Cp -25¢ Apr. 1 Mar.15 | Do 50 lire..... cep & ‘| Mar. 29 
Eaton Mfg Co ...... ..12%c Q May 2 Apr. 15 Mackinnon Stl pf $1.75 Q May 2 Apr. 15 Preferred Accid ins. 15¢ M Apr 1 Mar. 24 
Economy Groc Strs.......25¢ Q Apr. 15 Apr. 1 M- = - Plan Co (Hartford) Progress Laund Co.......25¢ Q Apr. 1 Mar. 20 
Elder Mis Pee 250 @ Apr. 1 Mar.21 | pf .......- wee Mar.15 Mar.10 | Public Serv Co of Ind - ~ 
_). eee .....+-$1.25 Q Apr. 1 Mar. 21 Magm a Copper ..... -1244c Apr. 15 Mar. 31 “6a Se Q Apr. 15 Mar. 32 
Do ¢ pf... : ...$2.00 Q Apr. 1 Mar. 21 Masbach Hd Ist pf. $1.50 Q Apr. 15 Mar. 31 Pollock P & B pf....._; P 5 Mar. 3 
x Corre Q Mar. 15 as 
Empire Dist Elec ........50¢c M May 2 Apr. 15 | Malden Tr Co (Malden, Providence Nat Bk Q Apr. 1 Mar. 26 
Em & No Am Ry .$2.50 8S Apr, 4 Mar. 15 DEE sadacoosse ---.200 Q Apr 1 Mar. 31 Provident Adj & : : 
Fairbanks (E & ann pf..$3.50 S Apr 1 Mar. 15 Manchester Bank (St. L)..$2 Q Apr. 1 Mar. 17 Ltd. : @ Apr. 1 
Farmers Dep National Bank Mfrs Fin 7% pf... .43%c Q Mar. 31 Mar. 18 Provident Sav Bk & Tr P 
(Pittsburgh) ........ $1.50 Q ftar. 31 Mar. 31 Mascot Oil Co............1yc Q Mar.25 Mar. 15 (Cincinnati) QA 1M P 
Farmers & Merch Nat Bk Mass Investors Tr........2c Mar. 31 Mar. 15 Pub Serv Ind pr pf... hy pal 5 sen 24 
(Los Angeles) "$4.50 Q Apr. 1 Mar. 25 | McGavin, Ltd, pf. $1.75 Q Mar.31 Mar.18 | pyb Serv Co (col) 7% ae. tee 
Ware AWGGR ... 2.002000 50c Q Mar. 31 Mar. 19 Mer Am Rty 6% pf.....$1.50 Q Apr. 15 Apr. 15 pf 58 1-3c M May 5 
Federal Comp & Whse 7% Merc Com B & T (St L) Te M Apr. 1 Mar. 20 ne en we . M Lr pad 2 Apr. 15 
a Ra pee 1.75 Q Apr. 1 Mar. 24 | Mer Nati Bk (Bost)...... Q Apr. 15 Mar. 31 Be ba Bt ae : ays AS 
> ge s FSR 412-3c M May 2 Apr. 15 
Fed Tr Co (Newark)....... $1 Q Apr. 1 Mar. 23 Merce Ice & Cold Stor pf $1. 5 Q Apr. 1 Mar. 21 Pullman, Inc 75c Q May 16 2 
Fid Title & Tr (Stamford, Metal & Thermit pf.....$1.75 Q Apr. 1 Mar.21 | putnam’ Trust (Green. ay Apr. 23 
SS Baer .$2.50 Q Mar. 31 Mar. 31 — | ate Rty, A, pf. —— 4 3 aur : “rp +s wich, Conn) ..........50¢ Q Apr. 1 Mar. 10 
Fifth Av B ; Apr. 1 Mar.31 | _Do B pf............... : b & é » * 46 = 
Fifth Badal s Win 32/0 $ Ape. 1 Mar. 25 | Merch Trans & Stor pf..$1.75 Q Apr. 1 Mar. 2 ree a Oe A... ae 4 Q Apr. 15 Apr. 1 
ty w" eeleaneeer 8%e Q Apr. 15 Apr. 5 | Mere temo) ne. ...$L.50 Q Apr. 1 Mar. 25 | Reliable Fire ine.......*6ee @ Apt. i Mani 
First Nat ’Bk ‘ais “($i0) Se 8 Ape. 15 Apr. 5 | Metro Indust Bkrs........i5¢ Q Apr. 1 Mar. 28 | Rebublic St & Enam...... 25¢ Q Apr. 10 Apr. 1 
. . lie a Mar. 28 epub Supply Co........ 12%c Q Apr. 15 Apr. 1 
First N B (Cicero) $1.50 Q Apr. 1 Mar. 31 Do 7% S... cig Saas Te Q Apr. 1 Mar. 23 Ritter D c E 
First N Bk of Hartford. .$2.50 Q Apr. 1 Mar.19 | Met Gas & El......... . Apr. 1 Mar.17 | Rhode island i Prot: ss & ARE | Mar. 2 
First Natl Bank (Hoboken, ‘ Midland & Pac Grain pf. i. i Q Apr. 1 Mar.24 | Riggs Natl Bk (Wash, * a + ee 
|. Peer .50¢ Q Apr. 1 Mar. 21 | Minn Mng & Mfg. @ Apr. } 2 DC) . o$7.50 8 5 ‘ 
Mich Pub § $6 ir pf. ‘ i. 50 Q Apr. 1 r. 15 Robin Gena Gs sone le S Apr. 15 Mar 31 
First Nat! Bk (Phila)..... $5 .. Apr. 1 Mar. 24 16 TG BE ses cences Q Apr. 1 Mar. 15 pe _. ~<a 37%c Q Apr. 1 Mar. 13 
— ome ee en aes M — 31 eal bg Do 6% pf.. . 5D Q Apr. 1 Mar. 15 ose : a ee aieaaee “i a $ al 1 Apr 16 
First Natl Bk % ‘Tr (Mont- oe Se Micklb Food Prod....... 87%c Q Apr. 1 Mar. 21 | st Louis Un Tr.......... si Q Apr. i Mar 26 
clair, N J) 2.50 Q Mar. 31 Mar. 21 | Milburn (Alex) Co 7% Cl IE Selena ccadacccet 80c Q Apr. 1 Mar. 26 
Fiberloid Corp pf .... ‘$1.75 Q Apr. 1 Mar. 18 a eee ---27g¢ Q Mar. 3i Mar. 31 | Safe Dep & T (Baitimore).$5 Q Mar. 30 Mar. 23 
First Natl Bk (Memphis)..$3 Q Apr. 1 Mar. 31 | ,,D9,7% Ci B pf.. “$1.75 Q Mar. 31 Mar. 31 | st Jos Ry, L H & P pf.$1.25 Q Apr. 1 Mar. 14 
First Natl Bk (Mobile). "$3 Q Apr. 1 Mar.31 | Mo P & L $6 cum pf... .$1. 50 Q Apr. 1 Mar.19 | San Diego Tr & S Bk....65c Q Apr. 1 Mar. 20 
Fishman (MH) A. ..$1.75 @ Apr. 15 Apr. 1 | Montclair Trust Co (Mont-| . | Santa Cruz Port Cem.....$1 Q Apr. 1 Mar. 22 
Do B : 63 175 Q Apr. 15 Apr. 1 — 7 Seer Q Apr. 1 Mar. 25 Sav Bk & Tr (Rich). $1 Q Apr. 1 Mar. i5 
Flour M of Am, A saa Pr, si Q Apr. 1 Mar.17 | Montreal Lt, Heat & Pwr.3te @ Apr is Mar. 31 | Sayers & Scovill.... $1.50 Q Apr. 1 Mar. 19 
Fostoria Pressed St. Q Mar. 31 Mar. 24 ie aos oar aes Qo A od i Mar. 28 | ane, EE $66 Bek” -$1.50 Q Apr. 1 Mar. 19 
a Se ine, 79 S Apr. 1 Mar. 22 | Monarch Mtg & Inv pf..12%c Q Apr. 15 Mar. 31 | “Do Paver g ™ 4... 2 ter } Age. 6 
Freoncin’ Process "2 2// 2) he @ Abr. 1 Maras | Montri L, H & P Cons... .37¢ Q Apr. 30 Mar. 31 | schoeneman (J), Inc, Ist oo a 
Frick Co, Inc, pf 75¢ Q Age. 1 Mar. 22 Montreal Tramway ‘ $2.50 Q Apr. 15 Apr B pf $1.75 Q@ Apr. 1 Mar. 18 
Fulton Trust .. Q Apr. 1 Mar. 21 et rll ey — (Va) STC 3 oa R + pd aa gcranton Lack Tr (Scran). $2 Q Apr. 1 Mar. 21 
; I I 2 ‘ 
Fuller Brush Co pf.....$1.75 Q Apr. 1 Mar. 24 | yorris Win Co, A.....-$1.37% Q Mar. 31 Mar. 21 | Seaboard Nat Bec... ate 3 abet Me 
Genera! ital Ed * “sé lire . ane. H we Do B... 27be Q Mar.31 Mar. 21 | Securities Inv (St toni. "Me Q Aor 1 a. oY 
Gen Stockyards ..........75¢ @ May 2 Apr. i5 Do pf ---—-§105 @ Mar. 31 Mar. 2 PRM cicastanca @ Apr. 1 Mar. 21 
"Ho $6 conv pi_..-....-$1.50 Q@ May 2 Apr. 15 otingain' si a & Te... 2 9 Apr 15 Mar. 31 | Sec-First Nat Bk ‘Ay alia 9 Aer. i ter. 
Seeeee eed, Trai. the & flee. ah Man, an | Mat Casket pt $176 G Mar.31 Mar.i7 | geo nea "°°" boise a tues 
Globe Grain & Mill, 2d pf.50c Q Apr. 1 Mar. 20 | Nat City Bk (Cley).--. @ Apr. 1 Mar. 23 | Sec Sav & Com Bank ; ae 
i (Wash) 4 § 95 
o_o, = PS teeeeee ae ¢ o. a — = Mtg (Newark) 20c Q Apr. 1 Mar. 21 | goeman = anni ieee ase 3 =. + re i 
Gotham S Hos pf........: $1.75 Q May 1 Apr. 12 Nat Equity pf 20c Q Apr. 1 Mar. 19 Shaffer Stores Co........ 25c .. Apr. 1 Mar 22 
Goderich Elev & Tr......35¢ Q Apr. 1 Mar. 15 ee ee clients oe Pe ee DO 79% PE oan eee $1.75 Q Apr. 1 Mar. 22 
C saat. « Sharon MP cn cere 2 ~) A 
“Do 6% pls. 2 5 Dec. 29 Dec: 28 | Nat Oil Pro $7 pf. $1.75 Q Apr. 1 Mar. 21 | Sheraden Bk (Pitis)....° $1 Q Mar. 30 Mar 30 
Q Mar. 31 Mar. 30 Nat Pr & Lt $6 pf......$1.50 Q May 2 Apr. 5 Slattery (E T) Co pf....$1.75 Q Apr “1 Mar. 19 
Q June 30 June 29 | National Rockland Bank ; ? ee. peer 25c Q Apr. 1 Mar. 21 
Q Sep. 30 Sep. 29 (Boston) 80c Q Apr. 1 Mar.15 | Sontag Ch Store Co, Ltd. $1 Mar. 1 Feb .26 
Q Dec. 29 Dec. 28 | Nat aowet — ...50e Q Mar. 15 Feb. 29 | South & Atl Tel......... 62%4c S Apr. 1 Mar. 16 
Q Mar. 31 Mar. 30 Do $2.40 pf A -. 60¢ Q Mar. 15 Feb. 29 | So Calif Edison............ Q May 15 Apr. 20 
Q June 30 June 29 —— = ‘Baker & Co. oa 3 — = pad = | So Cal Gas Co pf....... 37%c Q Apr. 15 Mar. 31 
Q Sep. 30 Sep. 29 : une June « So Com! & § Bk (St pore 4 Q Apr. 1 Mar 
n jis Q Dec. 29 Dec. 28 TP cvckicecectengnngses ise Q Sep. 30 Sep. 24 So Franklin Proc of... Q Apr. 11 Mar. 21 
= New & Bloomfla R R..$1.5 S Apr 1 Mar. 24 1 Saree 12 Apr. 15 Mar. 31 
Graham Paige M ist Pf. $1. 7s Q am. 1 sl 15 | New Depar Mf pf......$1. 75 Q Apr. 1 Mar. 21 Springtd city Wat A pf. sige 3 Abe. 1 Mar. 20 
or ent E-Chams tot GPa ae > 2 F Mar. 23 | New England Grain Prod, : Do B pf .$1.75 Q Apr. 1 Mar. 20 
Set tae none $1 4 Q — i) 21 A pf. secsevceces sGheG0 Q@ Apr. 15 Apr. 1 Do 6% pf, C..........$1.50 Q Apr. 1 Mar. 2 
* ssur...-$5 Q Apr. ar. 1 Do ; Joe 1$1.50 Q July 15 July 1 | Spicer Mfg ‘conv pf.......75¢ Q Apr. 15 Apr. 1 
> i AE Kn "e % a Q — | — 10 ocx $1.50 Q Oct. 15 Oct. 1 | State St Tr (Boston)... .$3 Q Apr. 1 Mar. 25 
Gram c a Pa i175 3 — is Do .$1.50 Q Jan. 15 Jan. 1 | Stahl-Meyer pf ........$1.50 Q Apr. 1 Mar. 21 
Crises, te of PE. -..-+ 1150 Q aa. 15 oak PR New England Pub Serv Standard Nati pf. .$1.75 Q Apr. 1 Mar. 25 
Gulf Power $6 pba Q Apr. 1 Mar. 21 $6 pf.. -$1.50 Q Apr. 15 Mar. 31 State & City mane, CDE pt. $1.50 3 Apr. 1 Mar. 19 
Hachmeister- Ling pf, A.$1.50 Q Apr. 1 Mar. 24 Do $6 conv ee $1. 50 Q Apr. 15 Mar. 31 State-Plant B & T wees. 50c Apr. 1 Mar. 19 
Hansen Glove pf........$1.75 Q Avr. 1 Mar. 19 Do adj pf $1.75 Q@ Apr. 15 Mar. 31 | Superheater Co ... ase @ Apr. 15 Apr. 5 
Harbauer Co ~~ eae "$1.75 Q ry 1 Mar. 19 BO BE OE, 62500. .$1.75 Q Apr. 15 Mar. 31 | Swann Corp, A........... 15c Q Apr. 1 Mar. 15 
Hartford Gas Co i aS 50c Q ae 31 Mar. 16 New Haven Bk (NBA) $3 Q Apr 1 Mar. 2 | BPO DP 99 605062 6000608096 15c Q Apr 1 Mar. 15 
Or ieee Q Mar. 31 Mar. 16 New Or! P Sve pf $1.75 Q Apr. 1 Mar. 21 Tacony- Pal B 74% pf.$1.87% Q May 1 Apr. 10 
Hartford Natt Bk & ‘Tr 4 : New Hamp Fire Ins 40c Q Apr. 1 Mar. 19 Teck-H Gold Mines ($1)..15c Q May 1 pr. 15 
(Hartford) 35c Q Apr. 1 Mar. 16 N J Water Co pf... $1.75 Q Apr. 1 Mar. 21 | Texas El Serv $6 #:. -$1.50 Q Apr. 1 Mar. 15 
Harvard Tr Co (Cam- — New York Trust..... $1.25 Q Mar. 31 Mar.19 | Textile Banking -... -50c Q Apr. 1 Mar. 25 
bridge, Mass) $1 Q Apr. 1 Mar. 23 North! Greyhound Lines | Thayer's, Ltd Sanne “BTKe Q Apr.| 1 Mar. 24 
Heyden Chemical pf....$1.75 Q Apr. 1 Mar. 21 $6.50 I pf... ..$1.62% Q Apr. 1 Mar. 19 | Third Natl Bank & Trust 
Hibbard, Spen & B . isc M Apr. 29 Apr. 22 North British Royalty | (Springfield, Mass) * Q Apr’ 1 Mar. 15 
Do ‘s"""""t5e M May 27 May 20 Tr Shrs, A. pyle 10c M Mar.15 Feb. 15 | Third Nat Bk (Nasi). ..$1.50 3 Apr. 1 Mar. 28 
_ ese ees 15¢ M June 24 Junei7 | No, Ind Pub Service | Tip Top Tailors; Ltd. pf.$1-75 Q Apr. 1 Mar. 22 
Home Inv & Sav Assn..... $1 Q Apr. 1 Mar. 20 54% pf....... “ss Q Apr. 14 Mar. 31 | Tilo Roofing > Q Apr. 1 Mar. 21 
Houst N G 7% pf.......87 Q Mar. 31 Mar. 21 Do 6% pf..... , $1.50 Q Apr. 14 Mar. 31 | _ Do $2 pf............... Q Apr. 1 Mar. 21 
Humphreys Mfg pf.. 2 Q Mar. 31 Mar. 15 Do 7% pf.. eaee $1.75 Q Apr. i4 Mar. 31 | Title ins & Tr ...65¢ Q Apr. 1 Mar. 20 
Huyler’s of Del Pt: .$1.75 Q Apr. 1 Mar. 18 North Star Oil pf 8%c Q Apr. 1 Mar. 15 Tol ledo Tr Co ($50) ....-$1 Q Apr. 1 Mar. 20 
Ill Nor Ut 6% p $1.50 Q May 2 Apr. 15 Norfolk & West adj pf rs] Q May 19 Apr. 30 Toronto Gen Tr ..-...$3.00 Q Apr. 1 Mar. 19 
Imp Bank of Canada... 33 @ May 2 Mar.3i | No Amencen Wig Osep. Zowls Mig Co -... 71.50 @ Apr. 1 Mar. % 
Im Life Assur Co...... $3.75 Q Apr. 1 Mar. 31 Class A........ 50c Q Apr. 1 Mar. 25 | Trav Insur (Hartford).. . Q Apr. 1 Mar. 21 
Indiana N B (Ind).....$2.50 Q Apr. 1 Mar. 31 Norris VE Tr. 75c Q Apr. 1 Mar. 22 | Trust Coof N J............ Q Apr. 1 Mar. 21 
Ind Pneumatic Tool......50c Q Apr. 1 Mar. 24 | Northwest Nat Ins. $1.25 Q Mar. 31 Mar. 21 | Trusteed N Y C Bk Stks. ide 8 Apr. 1 Mar. 15 
Ins Bldg Cor 7% pf......50c Q Feb. 1 Mar.17 | N W Util 7% pr In....$1.75 Q Apr. 1 Mar. 15 | Tuckett Tobacco pf.....$1.75 Q Apr. 15 Mar. 31 
Intl Elevating $1 Q Apr. 1 Mar.1s | N_W Bell Tel. oes $2 Q Mar. 31 Mar. 28 | Twin Coach Co 8% pf... $2 Q Feb. 19 Dec. 31 
Intl Pulp —— T% pf.. $1.75 Q Apr. 1 Mar. 17 Do pf...........- a“ Q Apr. 15 Mar.i9 | Union Nat! Bk (Wilm).....$1 Q Apr. 1 Mar. 25 
Intl Superpower 5c Q Apr. 1 Mar. 21 Norwich Pharmacal ...$1 Q Apr. 1 Mar. 20 | Un Tr Co (Prov)... ..+.$2.00 Mar. 31 Mar. 24 
fatecteee. ‘Sem ist pf. “$2 Q Apr. 1 Mar. 15 Ohio Brass pf.. $1.50 Q Apr. 15 Mar. 31 United Ohio Utilities, A $1 Q Apr. 1 Mar. 26 
in - & Gu 37%c Q Mar. 31 Mar. 24 | Ohio cit W Corp $6 pf...$1.50 Q Apr. 1 Mar.21 | DoB . ...$1 Q Apr. 1 Mar. 26 
ie Sie RE Q Mar. 31 Mar. 24 | Ohio Loan Co pf.... 2 Q Apr. 1 Mar.30 | Do 6% pf . $1.50 Q Apr. 1 Mar. 26 
lowa Dub S $7 ist pt ‘$1.75 Q Apr. 1 Mar. 19 | Ohio Pub S 7% Pf. ..581-3c M May 2 Apr. 15 | _ Do 6% pr pf .........$150 Q May 2 Apr. 9 
© $6.50 ist pf.. $1 62% Q Apr. 1 Mar. 19 Do 6% pf .eees-5OC M May 2 Apr. 15 United Sec, Ltd . eee Q Apr. 15 Mar. 31 
De $6 ist REPRE $1 Q Apr. 1 Mar. 19 Do 5% pf... ..412-3c M May 2 Apr. 15 | Union Tr (Toronto). ....$1.75 Q Apr. 1 Mar. 19 
Income Leaseholds ..... 37%c Q Apr. 1 Mar. 25 | Ohio Tel Serv pf.......$1.75 Q Apr. 1 Mar. 24 Un Bk & Tr (St L)....$1.50 Q Apr. 1 Mar. 2) 
Interstate Tr & Bk (N O).75c M May 1 Apr. 28 | Ohio Wax Paper... ....40¢ Q Apr. 1 Mar. 21 Un Gas P 8, $6 pf.....$1.50 Q Apr. 1 Mar. 15 
on Se Rae .75e M June 1 May 28 | Ohio Leather.......... ..25¢ Q Apr. 1 Mar. 22 | United Gas 2d pf. -+-$1.75 Q Apr. 1 Mar. 21 
| 7a ....75¢ M July 1 June 28 Do ist pf........ ...$2 Q Apr. 1 Mar. 22 | Un Linen Sup, A....... 87%c Q Apr. 1 Mar. 20 
| URE ietie ....15¢ M Aug. 1 July 28 ih Seen ee $1.75 Q Apr. 1 Mar. 22 | United Pow & Lt Corp 
NIRS IER ES .....15e M Sep. 1 Aug. 28 | Open Stair Dwell...... .$1.25 Q Mar. 31 Mar. 20 ,_ (Kansas) 7% pf......$1.75 Q Apr. 1 Mar. 15 
oie rea oan cara te 75c M Oct. 1 Sep. 28 Orange & Rockland Elec United Secur, Ltd ........50¢ Q Apr. 1 Mar, 31 
Res tes pateece 75c M Nov. 1 Oct. 28 7% pf Sees ; .$1.75 Q Apr. 1 Mar. 25 | U 8 Banking Corp ........7¢ M Apr. 1 Mar. 17 
Ae T5c M Dec: 1 Nov. 28 De 2% .sf.......... $1.50 Q Apr. 1 Mar. 25 | U 8 Cap Corp. cl A......25¢ .. Apr. 1 Mar. 21 
Iron & Glass Dollar Sav B Orange cr’ = Ltd, pf, A. i = Q Apr. 1 Mar. 22 = ~ vm 
of Birmingham (Pitts)...$4 Q Apr. 1 Mar. 25 | Otis Elevator pf........$1 Q Apr. 15 Mar. 31 | Continued on Page 576 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 



















































FOREIGN SECURITIES INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS NEW YORK STATE BONDS 
GOV’T, MUNIC. AND MISC. BONDS —BON DS—(Continued) —BON DS—(Continued) —(Continued) 

Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
Argentine (resc.) 4s, 1954..... 50 53 Equit. Of. Bia. a? 5s . 73 16 DI diets 0 08 vecicidn sick cenkte 67 71 4%s, April, 1932-39 .......... ooce GD ea 
Belg. Restor’n 5s, 1934.......- 21% 34 Fisk Tire Fab. 6%s, 1935...... .. 20 I. rrereerrererprererrrsy 60 «65 4148, Aoril, 1940-49 ....... 4.00 

remium 5s, 1995......... 3 Flour Mills of Amer. Sige, '46.. 51% 54 Potomac Ss, 1934-54. ............... 4 49 a MIE caccctese: wicahia ieee 

Bolivia 68, 1940................ 2 6 3 Gandy Bridge 6s, 1945........ 52 BT St. Louis 4s, 1936-56.............. 20, 3 | 4s. Sept. 1940-76 3.95 
Brasil Govt. 4s, 1889. . ace 16 Great Britain & Canada Inv. Do 58, 1954-54...» -.. ss. ee seer ees 34% 38 . * PO Schley -° = 

Me, 1608......... ACE. 18 Corp. deb. 4%s, 1959....... 39 4“ San Antonio 5s, 1935-55............ 59 «G4 4s, 1960-67, J. & J. .... -» 3.95 

re es ee rene ses 6 2 Hearst Magazines, Inc.. 68,35 66 70 Do Sis, 1931-51 ob Beep eat beck s 61 86 4s, April 15, 1932-39...... +.» 4.10 

De 5s, ey citi sadwadcaes mes 3 3 2 ore Ferry be, i946 arene O.W. a S. Minnesota 5s, 1932-52 19 + = nae le all ; i os 
5 wesc teresgccentess io en Ferry 5s, 1946....... 654 S. W. Arkansas 5s, ae. . eo ksi . 

4 Reimar + we 3 Holly Sugar 6s, 1943.........: 19 25 * Union-Detrolt Ss, 1934-04" 5255. | S&S March, 1933-39... vsocee SD 
Brit. Fund 4s, March, 1919.... 67 69 2 — Mtg. 5s, 3 tides. Cas. Do 5s, 1937-57 52 55 3%s, March, 1940-56 ... 3.95 
Brit. Nat. W. L. 5s, 1929-47... 72 74 os pr alpen ote atte 42 a Do 4%, 1 46 3%s, March 15, 1940-78 .... . 3.95 
Brit. Vict. 4s, Sept., 1919...... 67 - 69 Int. bali Reppin restate 70 74 Va.-Caro. 58, 1937-57 50 3%s, March 15, 1932-39 .. -, ae 
Brit. Consols, 2%4s............ 35 39 Journal of Com. 8, 1957.... 50 60 Virginia 5s, 1933-53 57 3%s, March 15, 1932-39..... 4.05 
wees Aires , 1915, £10 e a 3 Little “, E. » ae. .~ hates as 23 es 3%s, March, 1940-53........ . 3.90 

MOD cn ctarecccccscctoceces Loew ew ro. To s x 
Do 5s, 1915, £100 pieces. -°.°5 45 48 8 penned: cy ae EQUIPMENT BONDS Lite nro 
Canadian 5s, 1937............. 95 96 Merchants Refrig. 6s, 1987.... 94 97 The subjoined quotations, calculated on a per- | 3145 March 15. 1940-81... 3.90 
/ inte? a ében es : 90 92 8 a Hope Bridge , 1957.... 26 a centage basis, are the average of the price for all i we . ih ‘ 
AT cxtcrne sae 10 20 N. Orleans Gt. N. F . F 5s,°55 22 24% | maturities. _ pg gt vy 0s 
Costa Rica 5s, 1911............ ‘oboken ee Name turity. 1 " ; = 
mark 5s, 1919............. 170 190 N. ¥., ‘Phila & Norfolk 40°48 7 7: ee ae te on 2 oee.....,. 3.90 
Sivas as thbawenheus 70 190 N. ¥. Shipbuilding bs, 1946... 61 | aa She 
French Govt. 48,'17 (f¢s. 1,000) 2 Qid Colony Inv, Tr. 44s, 1947. 53% 54% 6.00 5.50 NEW YORK BANKS—STOCKS 
oe = pa eal 1 008) 3 ceepe young oA, Ss, F-{ 4 6.25 5.75 eet ot nian - 
enc edmont N. Ry. 5s, 1954..... 7.50 6.50 n ie ee 
French Loan > Soraeee 41 2 a ae Co. ie eRe Give: as 6.50 6.00 Bensonhurst ...,.... nas. ae 55 
French Prem. be (fee 474, (49 2 Public Util. Cons. ‘Cp. 48.40 42 8.00 7.00 ane 38% 40% 
Greek Govt 4 (£20 acess 30 = 3 Realty As Aseociates Sp. 55-95 ‘OW. B.w. He es Citizens 200 
uatemala 8s, 1948............ y F ir : 3 IIE os, ce wkend ee OM 
Italian War a Bs, 1920... 41% 43% | 2 Second Int'l Sect ‘Corp. 5s,'48.48 49% 6.25 5.75 Columbus ......2s.srccccrecees os 150 
Midi R. R. 4s, 1960....... ke 34 Securities Co. of N. Y. 4s... 40 «50 hrf ons Commercial ........ ...150 158 
Norway 6s, 1970 (kroner)..... 180 200 61 Broadway ist 1950.... 62 66 6.10 5.70 Fifth Avenue ....... Sat 1,400 1,500 

Do Bes. a —Iet 200 Southern Ind. Ry. 4s, 1951.... 42 as 6.10 5.80 First National ..... ae .1,670 1,770 
Paris Orleans R. R. 6s, 1956.. 37% 39% Std. Textile Prod. ist s,'42 20 25 7.50 6.75 Flatbush National 6 
Poland 5% cv. in (100 zloty). . 2 4 2 Starrett Inv. Co. 5s, 1950..... 27 Ets 7.50 6.50 Abies yay 500 
Prague 4s, 1919 (1,000 kr.).... 17 20 Struth-Wells-T. 1943..... 4 51 7:50 6.50 GURED oon crcvccsccccccccccscves os 
Rumanian 4s, 1922............ 18 3 Susquehanna Silk fills 5s,'38. 22 =e 7.25 6.50 Harbor State Bank.... eae 55 
Russian 4% rentes, 1894 (M. 3 Tait ae & Col. {nese 68,'34. 86 7.25 6.50 Harriman National . 1,340 1,440 

Me come tiled akidcnas oink 1% Toledo erm. R. R. , 'b7.. 80 6.25 5.75 Kingsboro .......... 54Cté«éGA 

Do 5%s (M. ru.), 1915-1916... % 1 3 roy Laundry Mach’ ; ,'43. 26% 7.60 6.90 Lafayette 8s 2 
Salvador 7s, 1957.............. 17 20 3 Unit 4. Care ‘astener 6s, 1939. 60 65 O25 5.75 aa 6 
Sao Paulo (Brazil) 85, i936.:/100 150 eel 58, 1951............ - $.00 7.25 Liberty National ~ 3 

2 So. Amer. Rwy. epee tne in Witherbec- Sher. 6s, 1944...... 10 14 7150 6.50 Manhattan ............ - 3% 3% 
Uruguay ba, bi eotbedes 2 ¢ Woodward Iron 5s, 1952...... 53% 6.25 5.75 Merchants National ae b-- 

0: a REAL ESTATE—BONDS $2 $90 | National Ghiy =... 18% 50% 
DOMESTIC SECURITIES 3 quin n Apts. 62 ree §.00 1.2 National Safety ..... a an 
MUNICIPAL BONDS b Alera NE Garvie iw £00 7.00 |  Bublic Natiomal’..2..2.01.1.7! 2m “29% 
2 Florida Municipals........ O.W. 2 Hotel pore ¢ ONE ED: O.W. B.W. 8.00 = Penn Exchange, new 10 15 
2 No. Carolina Municipals......0.W. 2 Hurt Bldg. 7s, 1935-40......... 24 ae 6.75 6.00 PR ccc¥adiwachews 12 15 
3 Lafayette Hotel 5s, 1947...... 33 6.00 5.50 WOMANS 6 cece ciccceceess . 0 33 

PUBLIC UTILITIES—BONDS 3 Massee Apts. 6s. -........... 36 6.00 5.50 Trade ............. -- B 
Amer. Stotes Ge, Gone. 6s, "38 39 «4 3 Millinery Centre 7 haa an ate 5 $00 5.50 Yorkin Wk neces ve - 30” p 

Appal. Pwr. ist 58, 191.......97 9 | 3 Pierrepont Hot etic. ree 8.00 7.00 | 2 peed anette ee ow. BW 

BS GS+ poe te seseseese 2 1,088 Park Ave. 6s, 1939....... .. 38 . ; 
Assoc. Tel. Util. 6s 1941...... 49 53 ’ 7.50 6.50 2p OG ES 
Broad River 5s, 1904....°°-.. 6% 61% | FEDERAL LAND BANK—BONDS — — 
Columbus E. Pow. } 1947... 95 100 Rate. Maturity. Bid. Ask. 8.00 7.00 s 

3 Community W. Serv. 5%s,'46.. 41% 43 Dec., 1933-32 99 6.10 5.80 Bank of Com. Ital. ..... 170 180 

3 Be Fi etna genes cvcsece 46 May, 1942-32 89 - $3 ca Bank of N. Y. & Trust 375 385 
Cons. Trac ere ae Jan., 1943-33 89 8.50 7.50 Bank of Sicily.... 16% 18% 

3 Cumberland Co. P SL. 448,56 82 ~ Jan July 1965- 35 st sr 8.00 7.00 Bankers Trust ..... 0% 61% 

as Gas ° as uly * ¥. . B EOS 

3 Delaware Valiey Util. 6s,'56.. 27 31 an., 1956-36 87 300 +00 , Brook! n Trust éeees 230 «(245 
El Paso El. Pd ceecndas 85 90 ly, 1953-33 89 7.00 6.25 Central Hanover .... 142% 146% 

% as Telephone 6s, he, b- + Jan.-July, Re = + to os ed Chemical Bank & Trust 324 34% 

ec. 0 r. 5s, be ee an., - 3 DN -etecearnees 5 

3 Houston Gas & Fuel S32... 42 ‘May, 1997-37 85 8.00 7.00 ee ak 6 te ace is 
Hudson Gas be 3980 V., 1958- . y Corn Exchange..... 60 

3% Jacksonville Trac. YY er “eh apd May, 1958-38 84 TS 650 ge ease 1 2 
Jersey City. Hob. & ep in "49.. 32 os eee Nov., 1957-37 84 eh He} empire Faust ....0.. 25 27 

2 Kansas City Pub. Ser. 6s,"51.. 29 32 as May-Nov., 1941-31 ot 6.50 6.00 SR bscidk nas ose = 230 255 
Los Angeles G. & = 6s, 1942.104 105 6.25 5.50 Guaranty Trust ....... 295 
Louisville G. & E. 1937... 96 = JOINT STOCK LAND ao 7.50 6.50 Hibernia ........... 35 40 
sianen, is Gen. Bi, bai ou SS # Atlantic 5s, 1932-52...... 48 2 ss Irving Trust ....... ith, 2% 
Moun » Pwr. ist 58, 3514 i939 | ‘atiantic N. C. 5s, 1932-52.......... 49 . : Kings County ....... 2, . 

k ) aes 82 8.00 7.00 tT 83 88 
Municipal Gas (Texas) 6s, '35 88 91 3 8.00 7.00 Lawyers ‘Title e es 32% 34% 

3% Nat'l Water Works 6s, 1939.. 27 - 40 ‘3 is Mercantile ......... 5 7 
Re"demey Hy tg thie ae “0 " ta ie| Madea tna RB 

p ASG... - eee 2: 6.50 6.00 e Guarantee rus 
Okia Gas & Bl. Ss: 1960...) 88s a $00 7-00 = AE eee . 
eeesece ‘ A nderw ers rus ° 

3 Okla. Man Gas Ss, 1948....... = = a“ = 1.00 United States aerated 1,570 1,610 

ry 4 , : 

Oe) MR ithe oi ENED CCA ooo. 7.80 7.00 

3 Omaha & Council Bluffs St. ™ 60 8.00 7.00 BOSTON BANK STOCKS 

wy. & 3 Atl Nat 1 Bank 133 

2 Pacific N. WW. Pub. Servs, 38” 30 3 NEW YORK CITY BONDS Boston's, Dept. & Tr... !. 26 a 

2 Power Gas & Water 5s, 1948.. 24 25 42 Bid. Offer. | 3 a National _.. i Sat 
St. Paul Gas Lt 100 38 103 Nath wal Rockland: nT 50 

. , ationa OC. n ese 
San Diego G. & B. 5s, 1947 98 a = 8 National Shawmut Bank. of 
eee ee . ew n. an rust . “e 

ss SS earns ee = 93 Second National, new. 82 87 

3 | 7 ‘Diego tar ga Sup. ‘Sw 44 93 State Street Trust..... ‘ 275 ins 

4 Springfield Si St. Rwy. és, 1940. Be ae xs a tt, Cee 100116 
Union Water Service Siga,Si.. 59 i 88 PHILADELPHIA BANK STOCKS 
United Elec. of N. J. 4s, 1949. 91 94 83 88 
United Pub. Svc. deb. 6%s,'33 15 19% 83 88 Central Penn. National 36038 
Wea Site a eB a ay | Sakaetara ene 

8.- n A ° ** ommercia a r 
“Do ist are gt eee eT 36 ir Fidelity-Phila . bee ae 
Ss we . e ila. Trust . 

Do ist ref 6s, {062.0 pe 4 oe §o National Bank. 275 295 

% Worcester Con. St. Ry. 6%4s,'40 28 33 * 50 56 89 Girard Rs,  epebee bo = 

Greensboro 5s, 1935-55..............42 46 nteg rust ..... 1 

INDUSTRIAL AND MISCELLANEOUS Iilinois Se, 1982-52...... 2.2 s.ccc.. 84 = 88 z= Philadelphia Nat. Bank. 74% T6% 

—BONDS ee gg Sh) REPENS de ai 8 Hy 
Adams Ex reas 4s. 1st. ae 602065 - 8 $4 4 Provideni Trust .. ete” Ser 

merican Meter 6s, 1946...... es . Second National ....... 22 26 
American Toba 1 0 570 «60 86 
—— Type Pars, Page 4 sab pk * 1933- epeerhes i @3 - 80 Tradesmen’s Nat. Bk. & Tr..140 155 
Am Wire Fab. isi Ju, i002... ay Se” Lincoln Se, Jogi-p122000.00000I 93% CHICAGO BANK STOCKS 
Bear Mountain-Hudson River Do ~67 S Cent. Rep. B. & T. w 88 8914 

Bridge 7s, 1953............... 73 5.10 Cont. Ill. Bank & Trust 122 1233 

3 Borden Mills 6s, 1934.......... 76 83©= 80 “64 8 5.58 First Nat. Bank of Chicago 213-215 
Bowman Biltmore 1st Ts, 1994. 35 38 re aa Harris Trust & Savings 295 300 

" . 48 ‘ ; m 

3 paste ‘Anaconda & Pac. 5s,'44 75 80 a is He Peoples T ig ph Ba ie 

2 Chi. Herald Examiner 64850. 57 60 a 5h _ seaee'e Tz. & Sevings Bank. $8 125 

2 Chi. Memphis & Gulf 5s 1940. 28 931 Rr: ite aS ee eee 

3 Cons, Laundries i986. 75 8 40 48 NEW YORK STATE BONDS NEWARK BANKS—STOCKS 

oc. aras 0s, 1961..... . 
Consol. Mach. Tool 7s, 1942... 13 17 -5o 53 Quoted on a yield basis: 
Samii Bg | Greene esa ga ee |g fae aed Meee ge | BUY ea Gas al 
Pac. Coast-Salt Lake Cy. 56, '33-53 56 60 5s, Jan. E Se Aetna = erchants and Newark ($25). 50 _55 
, Qontinental Sugar 7s, 1998... 3° 7 Pac. Coast 8. F. $s, 1934-53;... a | ee coe ee: National Newark and Essex..200 210 
ervice 6s, 1948 ..... :22 S0% Pac. Coast Portland 5s, 1933-53.... 60 65 Ce ig UE Vids dedendediedcacsciens a New Jersey National @&) 11% 12% 
3 Duluth ~— ¢ Atl. 5s,'37 23 - Pennsylvania 58, 1933-53........... 54 58 4 J U 
3 Bast Mg y b s, Jan., 1945 .... nited States ($25). 20 25 
ern fe. 67 ME occ cciccatdcsunanes 54 58 4 Jan. and March, 1965 Weat Side ($25)....... 75 80 
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Key. 





2 Public Service ae 


Llama ala ententanted lel al — Sele eel heel eae ad 








CANADIAN BANK STOCKS 


Bid. Offer. 
(American Funds). 

Bank of Montreal............. 175 = 190 
Bank of Nova Scotia......... 215 240 
FTA OO Oa 150 §=6170 
Banque of Can. Nat.......... 100 1 
Can. Bank of Com........... 140 86160 
BE IEE, 6. cn cccccccesss 145 165 
BE, SE ocecsccccenees 145 165 
Provincial Bank ............. 100 «120 
ke 165 180 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 


Am. Banketocks ............. 2hy 2 
ee SE 11 
Am. Scomaamenaie Saar 3 
3 Am. Investment —~a9 com. 
Assoc. = CR 9 5, 0:50.0:6.66¢ 4 
Oil Stocks. A. 3 4 
Basic os Deane kwkt.c 5 66s 2 irs 
Collateral Trust Sh., A....... 7 4h, 


—— Trust Sh: toia). . -2.15 








55 

65 
First Custodian Shares....... 
Five-Year Fixed Shares...... 
Fixed Trust Shares, A........ 

DE pidalenercaneianseeetes 
Fundamental Trust Sh., A. 
Independence Tr. Shs.. 2 

ers of Industry, 
DE opeahahebierks Caak ices oe z 
low. Priced ees. hae weeks 
me oo Corp. Ghares........... 2 
2 as ional Indus. Shaves, A...2.€0 2. 
DD andaametakiep ances eas 2% 
geeeetinae Sec: Tr. ctfs.,B.3.23 3. 
a Short Term. Sec. Cp. ‘Pt. a ae 

N. Y. Bank Trust Shares.. 3% 

No. American Trust Share. “2.30 


Do new 
be OT rr 3% 
Trust Shares........ 2 
Public Serv. Tr. Shares...... 3% 








Standard All-Am. Inv., A.... 





O.W. B 
Representative Tr. aay wh .O.W. B. 
3.90 4. 
Standard Am. Tr. .:: oor 3 
Standard Collateral Trust.. 


tandard Oil Trust Shares... 
Super. Corp. of Am. T. S.A. 3 























D 
Trust Fund Shares........... 
Trust N. Y. Cit Pw Shs. . 4 
Trust Shares of Am.......... 
Trusteed Am. Bank pages. . 3 
Trustee Food Shares, A...... 
Trustee Std. Oil Shares, . 
DE Siincanseastntdaedsten 3.38 3.45 


Trustee Std. Inv. Shares, C.2.05 2.25 
Do D 2 00 2 
Twentieth Century Shares... 


Two-Year Trust Shares...... 
Universal Trust Shares....... 


Un. Insurance Trust Shares.. 
Un. N. Y. Bk. Tr. Shares.... 
United Common Tr. Shares.. 

a gg Ps Tr. 0 Pabaacaes 


2 
United Fixed Shares.......... e 3% 
3 ay 


Atlantic Securities pf......... 
Bankers Natl. invest.. Y See 
British T Investors....... 
Century Shares .............. 1 
* ree 


Incorporated Investors........ 
Internat. a Corp. pf..... 
| 2 ee 
Investment Fund of N. J. 
Massachusetts Investors. . 
Mohawk Investors ...... 





etrol. & Trading Corp ee acaee 
Second Internat. Sec., A..... 


Ss 

State Street Investment...... 
U. S. & Brit. Internat. pf.. 
Holding company. 


RAILROADS—STOCKS 





i., Ind. & Louisvill 


Foto 90uF 
ofa ee 





\ckawa nna 
ississit opi  E * Se 




















Mobiic eh: a 3, 8. if f 
ahi rm: P 
M & econ. swra'en S07 
N. Y., Lack. & Western 
New York & 
eo & 15 
aa eo ctieiehaesces.ce ¥en BH 
St. Louis: Bridge ist of peaseese w 
Tunnel - Rot St, Louis... 90 100 
1 United * al.. “~ 4 
4 -Wirgintam Ry. ...5..2.-....00- 
INSURANCE STOCKS 
Aetna C. & B.....cccccvccccess 47 
PED +. cccos cnt eeswacones 3 32 
PS re rr 25% 27% 
Agriculture ..............-.++- 57 67 


INSURANCE—STOCKS—( Continued) 


* Ins. of Newark.. 





BR RENBEgKe: ~Seantabas: § 5 BYE SE eSB esEES econo kee aBaba 
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one eS oS832 gua: pe8 otogne: Bia: : 
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Boon ¥SSSSe 
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_ 
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PUBLIC UTILITIES—STOCKS 
Alabama Power 


3 
GausTE pabuacidesan. 


o & 


T% Pi 
Asso. pe + pf. M34) — 


_ 
—] 
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os 


106 
pent Be L.,H. = Fr. pf.(6) 70 
ae ham El. 86 


ewww w % we 


BSB: Reo: SSRISRSSE 


w 
os 





aw 


a . . . ~ 
S8h: 2862: &: S28. RgBE 


28 

a Ai adddasecdns dns dcese0ede 33 40 
4 urlington & piney. ose = 
45 


aw 
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aR: gas: : Bee 








8 





PUBLIC UTILITIES—STOCKS—(Cont) 


Key. Bid. Offer 
Nassau & Suffolk 7% pf....:. 84 90 
Nat. Pub. Ser. pf., A (7)...... 21 28 

3 Nebraska Power 7% pf.......102 105 
Newark Ton. Gas (5)...... 7 a 99 
N. J. Pwr. & Lt. 6% pf........ 67 70 
New Orleans P. S. ag eae 70 75 
No. States Pr. (Del. Sy 77 

e RRR ee 93 
Ohio D>. See, of. (7)....... @ 73 
Okla. Gas & Elec. 7% pf...... 87 91 
3 Okla. Natural Gas % pt.. 8 
ac W. P. S. 1st pf (7) i 32 
Do prior pf. (7)..... 32% 
Pac r. LA. pf. (7) 80 
Pa. Pwr. & Lt. 7% pf...... . 98% 929% 
Piedmont & No. Rwy. be — 30 
Pub. Serv. of Col. 7% ‘ 70 pA 


$ Pub. Serv. = New flee. i 
Puget Sd. P. & L. pr. pf. ( 





3 Do 6% 4 49 52 
3 Rhode Island Bub. Serv. ae 22%, 23% 
Sioux City G. & oF 81 83 
Somerset U. M On 5 ee 2 79 

So. Cal. Edison pf., FS (1. 26 
So. Jersey G., E. 140 9 145 
So. Col. Power, A (2) weees % 18 
rarer. 

Tenn. Elec. Pwr. 7% pf....... 3 
Texas Pwr. Lt. Fe 7 Pot ela 100% 101% 
Toledo Edison  F.: - 

3 Twin States G. & 7% pr. in. 93 98 
we o- C. 2-) Oh leet ig 75 


tah Pwr. o> I besandss Te 72 
8 Utilities Pwr. & Lt. 7% pf 30 35 
Varnes Ti. (6)... cccccoscece 60 
Wash. Ry. (7) 
FF = eee 92 
Western Power pf. @. paeaca ae 89 : 
3 Western Mass. Cos. reese 20% 2% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 








2 Abingdon Sanitary Mfg... 4% B.W 
RAGHOR CG, BEo occ cccccccccs : 28 
Adams-Millis "Corp, pf.. . 
Aeolian-Weber P. & P. Co. a 4 

Do .. ee ee 8 
Alpha P. C. Pr (7).. 90 
Amer. Book (7 e (6). eeds ‘ B 70 

m ar ay 
Amer. fia rd Rub behap aie: Sa 10 

2 Amer. eas Cor . 2 25 
Amer. Mfg. (2). ee 15 

Do pf. ) ex div... :: veuse ae o4 

3 Amer. Vitrified Products pf.. 10 15 

3 American Wringer com...... 23 . 

3 Arlington Mills 12 15 

4 Baird Television, Léd.,  Ameri- 

ST MED wensscedcneusses ‘ 2% 3% 

DR ME Pad eieasaceeciésbasnasians O.W.B 

2 Behia Corp. com............. A % 
Baker (J. "he “C30 Sara 9 13 
Bancroft (J. C.) ry Sons..... 1 3 

2 2 arrrererreem 35 
Bliss AY . W.) Ist pf. (4)..... ; 35 

Do 2d pt nines MAMAS anno a6 4 : 9% 
Bohn Re ra Sa ted PE. EPs cvs 63 . 
RN ME ERS 640:5.660'9 260005 26 32 
Bowman- uuenere Hotels .... . 1 

SS UT asp reese 6 

TL in 620586602 0es6000-0000 . 3 
Bunker Hill & Suilivan..... _ a 24 
Burden Iron pf. ............ 45 
Bruns. “Balke Coliander ™ pf. “0 2 
Canadian Celanese ..... é d 
Carnation Co. | ee 17 19 
Cc man — Mfg. com.... 8 
ee YY 4 = pereyry 15 25 
Cities Service Refining pf....0.W. B.W. 
a SD 6605466620000 3 é 
Colts "Pat “pire | IES a 14 

2 ealth Royalty Interested 
Son ieee pf. (7) 98 
Crowell Pub. (3)............ . 4 45 

eS ere erererr 100 86105 
DeForest Phonofilm ....... . A 
Dictaphome (2) ....0scsccces 6 9 

PR eee 80 
Dixon (J.) Crucibie (8)... . |. 50 65 
Doehler Die Casting pf. (3.50) 8 13 

pf. (7 

2 

3 

3 

3 

2 tth units. Vissi Pueutd Interested 

2 = see Dideddvcwa : 
Franklyn 4 RST 

3 Gair (Robt. fy | a RE 

2 Gardner Petroleum Go. com..O. W. B.W. 

eral Aviation ist pf 
General Fireproof pf. (7)..... 75 85 

3 Gorham Mfg. - 11% 13 

3 Great Northern Paper....... 20 22 
Hei -Hall Safe (5)........ 19 24 
Howe MOY eet xiesnssc%ceee 3 

i | Pe ee ae - 

Oy’ es, P ntereste 
Ind “Aco eee 35 37 
International Textbook |... .. 34 5% 
Lawr. Port. Cement (8) -. 10 14 

3 

3 

2 

2 

2 











Leodew ius sak, a 
Riverside S. M. (2)............ 11% 12% 


Schiff Co. cv. pf. (7). 
eed (Isaac) pf. (7). 


Wis. Tel. pt., 


Alexander Industries pf...........0.665 «+ 
Am. Airport Corp. ...... : e 
Aviation Sec, Corp., N. E 
Central Airports, Inc..... ° 
Cesena Aircraft ........ccccccesesccece os 
Curtiss-Reid Airer .........ccccscccceces os 
Gen Aviation Ist pf. .......-ccceeeees 23 
Kinner Airpl. & eee 
Maddux Air Line .... 







INDUSTRIAL AND MISCELLANEOUS 





—STOCKS—(Continued) 

* Key Bid. Offer. 
Rochwped Co. (1) » ‘a 
— -Royce of America. - $ 
Roxy ‘y Theatre — 5 

Do A (3.50) of ” 
DOD SE ss acids fdtdeeutionsee 2 5 
no. oe 5 OR pe 4 6 
peas eens ehdenetseenssee 16 20 
Ruberoid eee 35 38 
Safety Car, H. & L.......... 20 28 

SE ME ida 0.6 4004.0:6645460086 17% 18% 
Ship Car ZAne@, A.:..cccccccess 8 
Singer Mfg. ..........ssseeess 125 130 
Solid Carbonic, a 3% 5 
Standard Screw .............. 30 40 
wtetaon (5. B.) Cd....cccosece 10 15 
Do pf. @) sd cdsveseseahawss ned 15 20 
2 S. Straus & saat Del .W. 
Taylor Milling ( 8 


Taylor-Whar. I. & 
0 Te er 

Tenn. Prod. Pp 

39 Broadway units.. 





2 28 
2 Trustee Sys yg if bad Am..Interested 
Unexcell Ma tg. 2% 314 
United Bus. = Seer 30 
Walker wk, eda oars a 7 5 
be = Va. Pulp & Paper....... 14 4 
White Rock Min. Sp. pf. (7) 
OE PRI Er Ht Fr 99 
Do 2d pf. ex div............. 115 2° 
Willcox & G. (24%).....eeceeees 20 30 
Woodward Iron .........++0. 4 6 
WOSCRHIEE BRE occ cccccccveses 83 87 
Young Ce ee GS on 46005e600~ 83 aa 
BOO Bile GIs 660050 0606040000008 99 
REALTY, SURETY & MORTGAGE 
COMPANIES—STOCKS 
Bond & Mtge. Guar.......... 47%, 50% 
Empire Title & Sty ae 65 as 
Guaranty Title & Mtge......... 180 
Home Title Insurance......... 17 22 
Inter. Germanic, Ltd.......... 15 20 
2 Lawyers Mortgage Pee O.W. B.W. 
Nat. Title Guaranty ......... 9 12 
State Title & Mtge., new...... 30 40 
SUGAR—STOCKS 
Fajardo Sugar Co............. 1 20 
EIRCOM CODED. ccccvcvscscseses 5 wh 1% 
Savannah Sugar Ref.......... 52 57 
_ I eR 82 92 
Sugar Estates of Oriente --- os 1 
Uni mete Rican Sugar Co 1 5 
EPO GE vv0scccnescndavacetaves 60 10 
CHAIN STORES 
Dehecds 158. O.) BE Wii ccccccesssvessas 86 92 
James Butler ....ccccccccsce etoccecces of Z 
MP ie 0065:6.6050906066600560040004686. &S 20 
Diam. Sh. OE, Gia s0vcsapesesssecceod 45 52 
Edison Br. Stores conv. pf. (7).......+ «> 55 
Fanny Farm. Candy pf. (2.40) ex div.. 23 27 
Fishman (M. H.) Stores Coecceseecceoees oe 16 


DO PE. CT) sccccccsccecccsecscococcesce o¢ 


90 
Great Atlantic and Pacific Tea pf. (7).115 117% 
rrr era 40 
Kress (S. H.) pf. <ees)- eovcese 9% 10% 
Lerner Stores pf. (Gyp).........ccceeeee oe 50 
Lord & Taylor (t1 
(6).... 






Do ist pf. . 91 
SD Te Gls Gane wane doccnessesetniasae oe 90 
Metropolitan Chain pf..........eeceeees os 4% 
Melville Shoe = pf (6), with war.... 67 75 
Miller 1.) & Soi =% 15 
Mock, Judson “ 43 
Murphy (G. C.) se 0 
Nat. Shirt Shops .. 5 
Pe Bhs. saccvcece 45 
Newberry pf. (7)........ 79 85 
NW. Y. Mdse. ist pl. (7)...ccccccccsess 5 és 

7 


Piggly wisely. 060000 6t000000600000000e 





8S. Stores ist pf. (4): 
tincludes extras. 





TELEPHONE AND TELEGRAPH— 


STOCKS 


Am. D. Tel. N. J. (4) ex div........ -.. 5O 54 
) ° 97 







AERONAUTICAL STOCKS 


wearers: rmcanedS 





4 











KEY AND INDEX TO OPEN 
MARKET 


1—Edwin weg & Co., 30 Broad St., Y. 
Pho HAnover 2-2033. See’ Peoul 
Cover. 

2—Steelman & Birkins, 60 Broad St. ¥. 
Phone HAnover 2-7500. See’ Front 
Cover. 

3—H. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Front 
Cover. 

4—Carroll O’Toole & Co., 225 Broadway, 
N. ¥. Phone BArclay 7-2720. 

O. W.—Offer wanted. 

B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets seteray. Maich 19 








San Francisco 


STOCK EXCHANGE. 
STOCKS 





Sales High. Low. Last. 
2.498 Alaska Junean Gold Min. 15% 14% 14% 
80 Anglo & Lon P Nat Bk..114 113 113 
515 Atlas Imp Diesel Eng, A. 2% 2 2h 
917 Byron Jackson Co... 1% (1 1% 
50 Calamba Sugar Estate. & g 8 
400 California Copper Corp % 4 A 
10 Cal Ore Power 7% pf... 90% 90 90 
687 California Packing Corp.. 10 9% 10 
5 Cal Water Service pf 63 63 
4.106 Caterpillar Tractor . 11 10% 10% 

93 Coast CountiesG&E ist pf 94 93% 93% 
400 Cons Chem Ind, Inc,Cl A 17 16% «+17 
795 Crown Zellerbach v t ¢ 2% 4 1% 
647 Do pf. Series A 14 13 13 
20 Do pf, Series B... 13 13 134 
264 Fireman's Fund Insur... 464 4% tH 
20 First Nat Corp.Port,Cl A 9% 9 9 
7.616 Food Machinery Corp ™ 5 Tl 
757 Golden State Co, Lid... 8% ™ 1% 
50 Hawaiian Com & Sug,Ltd 31 31 31 
25 Hutchinson Sugar plan... 4% 4 4% 
170 Leslie-California Salt 8g 8 8 
140 Los Angeles Gas & El pf. - “9 954% 95% 
3.388 Magnavox Co, td. 1 1 i 1 
215 Margin (1) & Co... 6 A 6 
20 Merc-Am Realty pf 6% 5 58 58 
20 North Am Invest 5%% pf 13% 13%49 13% 
1,450 North Amer Oi! Consol 4 3% ° 35; 
12 Occidental Insurance — 12 12 
3.758 Pacific Gas & Electric.. 34 334 3 
3, 6% Po a ee 24% 25 
1.254 Do oe % 22% 22%» 
1,058 Pacific ighting Corp. 39% 39 3919 
317 Do $6 div pf . 3 92 92% 
yo} Pac Pub Serv, aoe. wi. 2% 24 219 
2 Do pf, ne w 3 12% 13 
‘tie Pacific Tel ¥ | Tel 100 98 99lo 
163 Do pf 106 105% .106 
265 Ry Ea & ‘Rity, {Lia ist pf 1% 11 11% 
75 Do pf, Series 6 6 
325 Richfield Oil of Cal pf. my oe 
190 San Joa L & P pr pf 7%. 108 105%, 1057, 
14 Do prior pf x. 941, 94% 
oy Schles’ — inc, ‘BFA ly ln Wy 
Do 10 10 1 
358 Shell datos oil Corp ‘ 3% 35% 353 
10 Do 5%% R eeenncen ae 25 25 
10 Cherman, Clay & Co pr pf 51 51 51 
100 Socony-Vacuum Corp .. 10 10 10 
4.756 Southern Pacific Co. Me 22% 24% 
203 So Pac Golden Gate. cr A 10% 10% 10% 
101 Do, Class B. . % % O14 
45 Spring Valley Co, Lta. 6% 64 6} 
3.324 Sees Oil of oe Gil on OM = 
350 Tide Water Assoc Oi : 2 
62 Do pf ‘ .. 27% «27% 2% 

68,451 Transamerica Corp 18y 3% 4 
55 Traung Label & L, Cl A 15 13 13 
710 Union Oj! Associates... 11% 11 11 

1.393 Union Oi) of California... 13 12% 12% 
95 Well Fargo Bk & Un Tr.200 197 200 
150 West Amer Finance pf... 44 1% 15% 
273 West Fipe & Steel of Cal. 1844 18% 18% 
BONDS 
$41,000 Atlas Diesel En 6%, ‘35... 40 39 40 
8.000 Emp Capwell 5%%, °42.. 48% 47% 47% 
1000 Miller & Lux, Inc, '7%,'35 39% 39% 
1,000 Pac Elec Ry HK, "42. 100 100% 100% 
San Francisco 
CURB EXCHANGE, 
STOCKS. 

Sules. High. Low. Last. 

200 Alaska Mex Gold Mining .80 80 80 
1,305 Alaska Treadwell G M..3.75 3.00 3.75 
1,486 American Tel & Tel.... 129 119% 120 
1,800 Amer Toll Bridge, Del. 30 

300 Anglo National Corp. 17% "16% 1716 

100 Arkansas Nat Gas, A..1.90 1.90 -90 

90 Aviation Corp, Del......2.60 2.50 2.50 

35 Cal Ore Power 6%, '27.. 75 74 74 

317 Cal West States Life Ins 40% 39 40% 

181 Cities Service ... 6 5% 

130 Claude Neon Lights > 35 1.35 1.35 

565 Coen Companies, A. 4.25 4.00 4.00 

114 Crown Willamette ist pt. 35% 31 31% 
3,000 Dumbarton Bridge 60 -60 60 

15 Edwards Dental Duppty.. 14% 4% Me 
1.411 General Motors Corp.... 20% 18% 18% 
3.105 Goldman Sachs Tr Corp.2.85 2.35 2.60 
9.395 Idaho Maryland Cons M.2.55 2.20 2.30 
150 —. Fee Coast...2.00 2.00 2.00 
50 Do . bb 15 15 
800 Italo » Se ‘pf. . 40 35 35 
100 Marine Bancorporation 13% 13% 13% 
25 Montgomery Ward & Co. 9% 9 9% 
2,100 Occidental Petroleum ... .39 35 35 
20 Pacific Mutual Life Ins. 38% 37% 37% 
45 Pacific Portland Cem pf. 40 40 40 
350 Radio Corporation s 7 7 
30 Republic Petroleum 90 90 
10 Water, ——- A. 6 6 6 
= So Cal Edison, Ltd. 32 30% 30% 
Do % Pp 21% 21% 2119 
‘15 Do 6% pf i 24%, 24% 
56 Do 7% pf......... 2 263, 26% 
5 So Cal Gas 614% ee. 91 91 91 
100 Sterling Oi! Co. — .50 50 
5 — Port Cem, A. 27% %27% 27% 

20 B - 6% 6% 61, 

100 Treadwell. Yukon Co....2.25 2.25 2.25 

830 United Aircraft Corp... 14% 12% 12% 

130 Universal Conso! Oil 1.45 1.45 1.45 
460 Virden Packing 8 s 8 
100 West Coast Life Ins....2.75 | 2.75 2.75 
INFORMAL SALES. 
200 Kreuger & Toll...... 2% 2% 2), 
100 United States Steel. 43% 43144 13% 
BONDS 
$3,000 Byron Jackson 644%, "40. 39%, 39% 39% 
2,000 Calamba Sugar 6%, ‘34. 98 98 98 
2,000 Hawaiian ey , 64 64 64 
2,000 Pac Gas & oe 2) 91% 91% =91% 
25,000 Do 414%, ‘60....... 92 91 91 
1.000 So Cal Gas ne, 6 85 85 85 
Los / ocr 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
600 Bolsa Chica Oil, A % $M i$2% 
100 California Bank ...... .. 61 60 60 
110 Central Investment -. 10 ox 10 

Claude Neon Elec Prod.. 9% 93, 

700 Chrysler Corporation a 10% 107 

ugias Aircraft. Inc’... 10% & 10% 
200 Golden State Co, Ltd 7 
10 Goodyear T & R pf..... 3 55 

800 Hancock Oi! Co, A....... 6% 6 

100 Internat Reinsurance 21 1 21 

357 L A Gas & Elec »f...... 97 96 961, 
2.700 L A Investment Co...... : 6 6 

200 "a Portland Cem.. 1 1% 1% 

90O DO Pl nn cccccccccccees 3 3 3 











Los Angeles—Continued 


STOCK EXCHANGE, 


STOCKS. 

Sales. High. 
200 Moreland Motors pf ly 
20 Mortgage Guarantee Co. .105 
200 Pacific Clay Products 5% 
800 Pacific Finance Corp 7 

1,300 Do pf, C Ts 
100 Pac Gas & El) ~% ist pf. 25 
200 Do 5%% Ist pf 4 22% 
400 Pacific Lighting ooo Ve 
350 Pac Mutua) Life Ins Co.. 38% 
300 Pac Western Oi) Corp 414 
200 Republic Petroleum Corp 1% 
100 Richfield Oi! Co pf % 

1,000 Rio Grande Oi! . 2 

15 San Joa L & P 7% pr pf.106% 
10 Seabd Dairy Cr Corp pf. 25 
50 Seaboard Nat! Bank . 38 
162 Seaboard Nat Sec Corp.. 36 

1,000 Sec-ist National Bank 6414 
400 Signal Oi] & Gas, A 

1,900 So California Edison 31% 
900 Do 7% pf 27 

1,700 Do 6% pf 44 

1.000 Do 5%% pf eae ae 

5 So Counties Gas 6% pf 91% 

1,000 Southern Pacific Co 26% 

4,800 Standard Oi! of Cal 25% 
,000 Transamerica Corp 4y 

1,800 Union Oi!) Associates 11 

1,700 Union Oi) Co of Cal 12% 

BONDS 
$8,000 So Cal Gas 4's of ‘61 a 


Los Angeles 


CURB EXCHANGE. 


STOCKS 
Sales High. 
1,000 Ambassador Petrol .25 
1,000 American Royalty 06% 
50 Aviation Corp, Del... 2% 
226 Axelson Aircraft Eng .20 
250 Bandini Pete . 1.50 
2,000 Buckeye Union Oil pf. .08 
160 Caterpillar Tractor 11 


30 Cities Service enw 6 
50 Continental Oil, Del. 6 


200 Consolidated Steel 1.00 
500 Do pf 5 
175 District Bond ... 15% 
2 Elec Bond & Share ™% 
100 Elec Prods of Wash 3.00 
500 Exeter Oil -15 
140 Genera! Aviation 3 
6,100 General Motors 20% 
200 Gladding McBean sece 
1,225 Holly ww + ee Co 55 
200 Kinner A & M -. 95 
9,009 Lincoln Petroleum -26 
1,000 Mascot Oii ‘ .50 
200 Occidental Pete .35 
200 Oceanic Oil oc ae 
75 Pacific S W Discount. . .3.15 
100 Paramount Publix 81, 
610 Radio Corporation . T™% 
50 Riverside Cement pf 55 
200 Samson Corp pf .3.00 
16 Security Co units <7 ae 
225 Socony Vacuum seee 10% 
55 So Cal Gas *%% pf . 9014 
300 Standard Oil of N J 29 
2,100 Sun Realty 10 


100 Tidewater Asso RS. : 25% 


115 Universal Cons Oil 1.50 

600 Wellington Oil 1.47% 
MINING DIVISION. 

700 Alaska Juneau 1542 
8,000 Bix; Jim 03 
3,000 Red Lion 05 
27,000 Tom Reed 28 

3,000 United American 01% 
100 United Vanadium 70 


INFORMAL SALES. 


25 American Tel & Tel 123% 
20 Bendix Aviation coe BRS 
230 Bethlehem Steel co 

495 General Electric 19% 
100 Gillette Safety Razor 19% 
200 Kreuger & Toll... 2% 
200 Missouri Kansas Pipe... Sy 
100 United Corporation ‘ Bly 
100 United States Steel 43% 
220 Westinghouse Electric 261, 


. 
Detroit 
STOCKS. 

Sales 

128 Square D, A 
10 Timken-Detroit Axle..... 
100 Universal Cooler, A...... 
675 Do B. . 

4,520 Warner Aircraft. 
550 Yosemite Holding Corp v t ¢. 
746 Detroit Bankers............ 

2.981 Guardian Det Un Group, inc. 
100 Alloy Steel Spring & Axle, A. 
246 Automotive Fan & Bearing 

wer Rolling Bearing 

3,883 Briggs Mfg 
655 Burroughs "adding Machine. 

5,134 Chrysler . 

935 Copeland Products, 
100 Crowley, Milner.... 
200 Deisel-Wemmer- Gilbert 

3,045 Detroit & Cleveland Nav 
70 Detroit Edison 
125 Eaton Spring & Axle........ 

1,440 Ex-Cello-O Aircraft & Tool. 
855 Ford Motor of Canada, A.... 

19,353 General Motors 
435 Gen Parts 
876 Graham-Paige 
400 Grand Rapids 
551 Hall Lamp... 
460 Hoover Steel Ball... 
35 Houdaille-Hershey, A 

3.146 Do B ' 

1,021 Hudson Motor Car 
50 Kalamazoo Stove 
100 Kermath Mfg... 

995 Kresge (S 8S) 
165 Mahon (R C) conv pf. 
825 Motor Products 
100 Motor Wheel 
10.713 Murray Corp... 
265 National Investors 
50 National Steel . 

1,696 Packard Motor. 

1,686 Parke, Davis & Co 
237 Parker Rust Proof. 
10 Pittsburgh Forgings 

Reo Motor 
100 River Raisin Paper 
100 Second National Investors 


Inc 


Motors eae 
Metalcraft 


Low. 


85 


1.45 


14%, 
02% 
-04 


20 
‘01% 
70 


119% 
11% 
181g 
19 
19% 

1% 
Ny 

gi, 
43% 
26% 


85 


14% 
02% 
04" 


01 
70 


119", 
11% 
18% 
19% 
19% 

1% 
5 
814 
43% 
2615 








Boston 
STOCKS. 

Sales High. Low 
10 Allied Kid pf.... 45 45 
41 Alles & Fisher . 4 4 
9 Amer, British & Cont pf. ™ ™% 
225 American Continental 3% 2% 
355 American Founders % ¥% 
110 American Pneumatic pf.. 2 2 

7.848 American Tel & Tel .-128 118 
80 Amoskeag . a 4 3 
200 Andés Petroleum 04 .04 
90 Bigelow Sanford 16 15% 
10 Do pf... 70 70 
30 Boston & Albany. 123 123 
306 Boston Elevated 13% T2% 
30 Boston & Maine pf, A. 13 13 
5 Do A, stamped . . 13 13 
20 Do D, stamped 24 24 
210 Do prior pf.... 45 43 
60 Boston Per Prop 11 10% 
50 Byllesby H M. 15 15 
50 Calumet & Hecla. 3 3 
100 Chicago Junction pf 92 92 
275 Copper Range . 2% 2 
100 Crown Cork & Seal Intl. . 1% 1% 
196 Eastern Gas & Fuel..... 9 8 
187 Do pft........ . 59% 
83 Do prior pf. 63% 62% 
75 Eastern Mass Ry ‘pf 5g 5 
135 Eastern Steamship .... 8, s 
915 Edison Electric lllum....195 183 
115 Employers Group . ac) 8 
378 First National Stores. 50% 448% 
135 Genera! Capital 20% #$20 
... Georgian A pf. 5% 5% 
130 Gilchrist Co .. 4 34% 
2,786 Gillette Razor .... 22% 18% 
100 Greenfield Tap & Die. 2 2 
142 Hygrade Sy! .... 21% 19 
158 Do pf.... 72 72 
10 Island Creek 15 15% 
30 Isle Royale . 1h 1% 
25 Jenkins Television 4 
15 Libby, McNeill & Libby 3% 3% 
15 Loew’s Theatres . 8 8 
10 Maine Central pf 30 30 
615 Mass Utilities Asso. 2% 2% 
165 Mergenthaler 43 42 
403 Nash Motors 1 15% 
12 National Leather 2 -26 
133 National Service .. 1b ly 
50 New England Public Serv 5 5 
395 New England Telephone. .108 10644 
1331 NY,NH@&HRR 24% 19% 
1,000 North Butte ....... 36 35 
16 Nor & Worcester pf . 98 98 
24 Old Colony Railroad 95 95 
100 Old Dominion 1 1 
430 Pacific Mills . 10 9o 
15 Pond Creek Pocahontas. . 7% 6% 
875 Quincy Mining .. 2 1% 
30 Reece Buttonhole .... 8% 8% 
200 Reece Folding Machine 1% 1 
170 S D Warren 10% 10 
938 Shawmut Assoc . Te 612 
568 Stone & Webster 13% 11% 
75 Sullivan Machine T% 7 
309 Swift & Co 18 17% 
10 Swift Internacional 22% 22% 
45 Torrington ....... 31% 30% 
100 Union Twist Drill 11% 11% 
100 United Carr Fastener 3 3 
1,150 United Fruit ..... ‘ 28%, 23% 
1,823 = Shoe Machinery. 405, 39% 
406 liseseeee ‘ 31% 31 
3,000 Utah Metals & T. 41 .37 
36 Utilities Equities pf 47 47 
30 Uti! Hydro & Rail 1% % 
100 Venezuela Holding 4 % 
970 Warren Brothers 5% 4 
215 Westfield Mfg . 14 13% 
BONDS 
$1,000 Amoskeag 6s . 59 59 
1,000 Eastern 7 Ry 44s. , 31% 31% 
1,000 Do 6s 33 33 
2,000 Do 5Bs..... sa 29% 29% 
3,000 Hood Rubber is. eae ’ 53 
33,000 Mt Ho Ba 6% 22 
1,000 New Engian * Telephone 110% 100% 
5,000 Nerth Penn Gas 6s. 90 
10,001 Do 5s ........ 73 75 
5,000 Sioux City Gas & Elec 6s 90 90 
5,000 Vam'et W yells. steed ° 62 62 
Rosse 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low 
300 Appalachian Gas .32 25 
135 Appleton Company. 2 2 
25 Arlington Mills 13% 13 
90 Border City Mfg... 2%, 2% 
400 Black Hawk Cons 16 1 
100 British Type Invest 1% 1% 
25 Chicago Gulf Corp, A 5% Shy 
3,000 Chief Cons. 31 23 
1,000 Cons Mines & Power 40 .39 
1,100 De Forest Radio 1.00 .88 
1,700 Dollar Inv Trust. 14 1 
900 Durant Motors . 38 25 
2.100 Eagle & Blue Bell .15 10 
30 Home Insur Co... 22% 22% 
900 Iron Cap Copper ra 60 
BP BOE cv ccccucas 7 7 
10 Old Colony Inv Trust. 2 2 
190 Pilot Radio & Tube 25% 2% 
410 Shattuck Denn Mng 15% 1y 
470 Tobe Deutschmann 1% 3 
262 United Verde Ext 35% 3% 
900 Utah Vanadium, A 12 1 
2,600 Verde Central. 0 05 
1,400 Yukon Gold 18 16 
Pittsburgh 
STOCKS. 
Sales. High. Low. 
180 Allegheny Steel 12 10 
100 Arkansas Gas 2% 2% 
205 Do pf 5 5 
25 Armstrong Cork 7 7 
401 Blaw-Knox . 8% 8 
600 Carnegie Metals 1% «1 
47 Copperweld Steel 7 6 
15 Devonian Oil 4% #4 
245 Hachmeister- Lind 12% 12 
120 Ind Brew %, 2 
200 pf 2% 2 
803 & L Steel pf 70 bs 
5.434 Lone Star Gas 7 
115 Mesta Machine 14 14 
50 Pitts Forgings 3% 3% 
381 Pitts Plate Glass 19 18 
760 Pitts Screw & Bolt 3 
25 Plymouth Oil Te 
00 Shamrock Oil & Gas 1 1 
95 United Eng & Fdy 21 2014 
1,878 re States Glass 1% ee 
655 Western Public Service 4 4% 
877 West Air Brake 14 14 
25W Elec & Mfg 26% 
100 Calorizing pf 3 3 

1,465 Col Gas & Elec 14% 13% 

50 Grand McK & Hend 5 5 





. Last. 


Last. 


SAIAYS 
- 


¥ 


eEeebeo 


— 


FF PEPE 


~ 


Py: ieee 
= 


13% 





Cleveland 











STOCKS 
Sales High. Low. Last 
374 City Ice 26% 25 25 
20 Do pf.. 62% 624% 62% 
115 Cleveld & Sandusky Brew 3 3 3 
175 Cleveland Illuminating pf.102% 102% 102% 
3 Cleveland Railway 41 41 41 
259 Do certificates 414 40% 41 
200 Cleveld Securities p | pf 1 1 1 
30 Cleveland Un Stockyards. 13% 134 13% 
189 Cleveland Worsted 4 4 4 
537 Dow Chemica) 35% 32 32 
100 Firestone pf .. 5 54 54 
80 Foote-Burt, A . 8, 8 8 
20 Geometric Stamp 3% 3% 3% 
10 Glidden prior pf 50% 50% 50% 
50 Goodyear .... 16% 16% 16, 
295 Greif Brothers, A 12 11% 12 
218 Interlake Steamship 18 18 18 7 
143 Kaynee . 13% 12% 124% » 
85 Kelley Island 13% 13% 13% k 
10 McKee, B 30 30 0 
150 Metro Brick 5 434 43, 
395 Mohawk Rubber 2% 2 2 
5 Myers Pump . 19 19 19 
300 National Acme . 3 3 Be 
10 National Carbon pf 118 118 118 ~ 
42 Nationa) Refining 1% 8 \ 
580 Nineteen Hundred Corp, A 24% 245% 24% 
692 Ohio Brass, 11% 84 Bly 
350 Packer Corp of Cleveland 7 61n 61g 
869 Packard Electric 85% 7% Tl, 
10 Patterson-Sargent 17 17 17 | 
413 Richman Brothers 28 26 27 
230 Seiberling Rubber . 3% 3% 3% 
1,501 Sherwin-Williams 324% 30 30 
140 Do . 99% 99% 99% 
15 Standard Textile, A 5% 5% Slt 
20 Thompson Aero 5 5 5 
10 Thompson Prod 614 61g 61, 
212 Union Trust ... 28144 26%, 261, 
190 Van Dorn Iron 2 2 2 
4 Weinberger Drug 10 10 10 
9 Youngstown S & T pf 421% 424 421, 
BONDS 
$2,000 Cleveld Railway 5s, 1931. 93% 93% 931 
Baltimore 
STOCKS 
Sales High. Low. Last 
20 Black & Decrer Co 3 3 3 
55 Ches & P T Co of Balto pf.1154% 115 115 
10 Commercial Credit Co pf 18 18 18 
22 Do pf, B. 18 18 18 
10 Do 6%s 65 65 65 
181 Consolidated Co ~ Co 50 .5O .50 
344 Con GEL & Co 65% 63 63% 
35 Do 5% A 9744 97 97, 
50 Do 6% ’ pf, 107 103 107 
40 Eastern Rolling Mills Co, C 4 4 
205 Emerson Bromo Seltzer A C 29% 29% 29% 
157 Fidelity & Dep Co cf Md 69° G@& 60 
56 Fidelity Guaranty Fire Corp 10% 10 10 
168 First National Bank 301% 30 30 
343 Maryland Casualty Co 61, «COE 6 
125 Manufacturers Fin Co pf 10 16 10 
135 Merch & Miners Trans Co.. 20 20 20 . 
70 Monong W Penn P S 7% pf. 20 19 20 4 
339 New Amsterdam Cas Co 1914 19 19% 
146 Northern Central R R 69 69 69 
200 Pa Water & Power “o 52 50% 50% 
10 Roland P’k-Homeland Co pf 90 90 90 
100 United Rys & Elec Co 1 1 
1,710 U S Fidelity & Guaranty Co 6% 5 5s, 
BONDS 
$2,000 Belvedere Hotel Co 5s, 1932. 95 98 98 
1,000 Con G E L & P Co 4%s,"35. 99 99 99 
6,000 Stand G Equipt Co 6s, "32. 99 99 99 
St. Louis 
BANKS AND TRUSTS 
Sales High. Low.Last 
82 First Nat] Bank 49 45 49 
28 Merc-Commerce 108 106 107 
98 St L Union Trust, new 64 60 60 
STOCKS 
100 Brown Shoe 3414 
102 Burkhart pf.. 5 
16 Chi Ry Equip pf 8Y% 
470 Corno Millis 16% 
100 Dr Pepper. 17% 
70 Ely Walker 7 
125 Globe-Dem pf 109 
100 Hyd F 50 
156 Int Shoe 365 
16 o pf... 1041, 
30 Johnson S-S 14 
50 Laclede Stee) . 15% ; 
6 McQuay Norris 331, : 
50 Marathon Shoe 6 
255 Mo Port Cement 8 
45 Natl Candy 8% 
100 Rice Stix 3% 
380 Scullin pf 2 
80 S W Bell pf 113 
166 Wagner Elec Rl, 
BONDS. 
3,000 Scullin 6s...... 34 34 34 
New Orleans 
LISTED STOCKS 
Sales. High.Low.Last \ 
20 D H Holmes Co, Ltd 78 77 #77 
10 Insurance Securities Co 1% 1% 3% 
LISTED BONDS 
500 Canal & Clairborne RR 6s 103% ooh 103%, 
5,000 N O & Carrollton 5s 97 97 
1,000 N O Pub Service 4425 75% 73% Th 
2,000 New Orleans City 4s 9514 94% 94% 
6,000 N O Pub Imp 4s, 1950 835% a8ig 881, 
3,000 La State 4%4s, 1950-5" 93%, 931% 93% 
5,000 N O Public Belt 5s 91% 91% 91% 
CURB STOCKS 
4N O Pub Service pf 66 654%, 65% 
3 Pan-American Life Ins 18% 18% 18% 
145 Standard Fruit & SS pf 15 13 13 
120 Wesson Oi) Sn Dr 12% 114% 11% 
75 pt . 1744 47 47% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last 
50 Briggs-Stratton . 9% 9% 9% 
50 Carnation Co . 17% 17% 17% 
530 Hecla Mining . 3g 3 3 
600 Outboard Motors, A 2% 2% 2% 
225 Do B. 1% % 
150 Unit Corp ‘pf... +, 3 3 
900 United Inv, A... 1.06 1. 1 4 
220 Wis Bankshares . 3% 3% 
100 Wis Investment, A 1% 1% ig 
50 oO Pr % Ye 9 
10 Wis Tel pi 7% 110 110 110 
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Transactions on Out-of-Town Markets——Continued 
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Philadelphia 


STOCKS. 
High. 
700 American Stores ‘ 35 
815 Atlas Utilities ‘ Bly 
. Algoma Consolidated .... 1 


Baldwin Locomutiv: Wks 6 
Bankers Secur Corp pf.. 10 


Bell Tel of Pa pf -113 
Budd Wheei Co .. 3% 
Camden Fire Ins 13146 
Cities Service .. 6 
Com'wealth & Southern 4 
EG — 2 
Rm. = . 10% 
Electric Bond & Share... L304 
Elec Stor, Bat 305% 
Fire Association T% 


Guar Tr rets for Ford Co 5% 
Horn & Hardart, Piil. 111% 
Horn & Hardart, N Y 261% 
Ins Co of No America... 38% 


Lehigh +? 11% 
Mitten BSC... 1% 
YY Pee 2 
Niagara Hudson Pow. 6% 
Pennsylvania Railroad 1814 
Pen.asyivania Salt 35 
Phila Dairy Prod pf. . 70 


Phila Elec p 
Phila Elec Power 8% pf 30 


> 
© 
a 
am 

oF 


Phila Rapid Transit 15%, 
eM <¢600ene seeese 15% 

Phila Rds Coal Ir oe 
50 Phila Traction oun 25% 
P’road Corp vtc .... 2% 
Public Service of N J. 5646 
Railroad Shares és 14% 
Scott Paper ...... 20 42% 
Shreveport Pipe Line . 1% 
3tandard Brands .. 13% 

Tacony Pal Bridge .. 40 
100 Tonopah Mining 4 
00 U G I new ..... ne 20% 
Union Traction o+-. 16% 

U 8 Dairy, A. ‘ 59 
United Corp ......... 9% 
OS Fearn . 36% 
United Lt & Power, A 5% 
Warner Co 5% 

BONDS. 

Elec & Peoples 4s ..... 27 
Do 4s ctfs ..... 30% 
Phila Elec ist 5s - 103% 


Phila Elec Power Sis. 103% 


. . a 
Cincinnati 
STOCKS. 

High 

Amer Laundry .......... 15% 
Amer Rolling Mill... 11 

Churngold ......... 1% 
City Ice & Fuel pf 63 

Eagle Picher .. 4% 
Kahns partic ...... 16 

Kroger daa 16% 

Procter & Gamble 3916 

Pure Oil 6% pf.. 441g 

U 8S Playing Card 18% 
PUBLIC UTILITIES 

Cinti Gas & Elec.. aot 


64 Cinti Sub Bell Tel. 


Cinti Street Ry... 11% 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
High. 
Abitibi Pr & Paper - 2% 
Do 6% 8 
Alberta Pacific Grain, A. 4%, 
Atlantic Sugar ° 2214 
Bell Telephone ... - 


Blue Ribbon Corp 

Brantford ary ist pi 20 

Brazilian T L & Pr 144 
B C Powsr, A ..... . 24 

—_. F A themes meee 20 


can } . MRSTETAS Lines ‘pf. 7% 
Canadian Car & Foundry oa 
Be OE cocicees 15 
Can Dredging & Dock om 
Can General Elec pf..... 59 
Can Industrial Alcohol, A R 

Canadian Oi: ..... 

Canadian Pacific Railway 19% 
Cockshutt Plow .. 53 
Conduits Company ; 
Consolidated Bakeries . 
Consolidated Industries 4 
5 Cons Food Products, A 
Cons Mining & Gucting rok 
Consumers Gas 


55 Dome Mines, Ltd .... a} "30 


Dominion Stores ........ 18% 
Fanny Farmer 10 

Ford Co of Canada, A. 15% 
Goodyear Tire & Rub pf. 921, 
Gypsum, Lime & Alabas. 4% 


220 "dinde & Dauche Paper 14% 
M. 


Hollinger Cons Gold . 5.25 
Hunts Limited, A....... 17% 
International Mill a pf. 95 

Internatioral Nickel ..... 9 


International Utilities, A. 58% 
ke Shore Mines ...... 28.75 
Loblaw Groccterias, A... 10% 
Sto eee . % 
Maple Leaf rang pf.... 15 
Massey Harris ......... 3% 


McIntyre Porcupine Min. .18.35 
Moore Corpcration ... ble 
Nipissing Mines nie 95 
Pag>-Hersey a . 59 
Pressed Meta . 30 

Riverside sik *Milis, aS lly 
Simpsen's Limited pf 39 

Standard Chemical .. 5 

Stand Steel Cons ....... 3% 
Steel 4 of Canada . 23% 


_} sara 25% 
Walk- _ or Worts 4 
Walkers new .... 5 

Do pf 1014 

Toronto 
CURB EXCHANGE. 
STOCKS. 
High 
Beath & Son, W D, A 
Biltmore Hats ... 4 2% 
Brewing Corp 1 

_ peewee 4 

Canada Bud Breweries .. 8 


Canada Maiting Company 14% 


ASO eH oD 


- 


= F Sx ad 
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Toronto—Continued 


CURB EXCHANGE. 
STOCKS. 


High. Low. Last. 


Canada Vinegars once 2% 
Cons Sand & Gravel pf.. 35 

Cosgrave Export Brewery 3% 
Distillers Corp Seagrams. 3% 
Dom Pow & Trans Stubs 6% 


29 Goodyear Tire & Rubber. 82 


Hamilton Bridge 5 
Honey Dew pf 37 
Montreal L H & P Cons. 36 
National Steel Car Corp.. 12% 
3 


50 Rogers Majestic 


Service Stations, A. 6 
Stand Pav & Materiais... 2 
Tamblyns, Ltd, G . 42 
Thayers Limited pf . 18 
Toronto Elevators ... 12 
United Fuel Invest pf 12 
Waterloo Mfg. A 2 
OILS. 
British-American Oil oo 
Crowi Dominion Oil Co 2% 
Imperial Oil, Ltd 5 ako) 
International Petroleum 114 
McColl Frontenac Oil.... 9% 
North Star Qil - i 
—— Petroleum . 18% 
are ee - 18 
Union. Natural Gas Co... 3% 


UNLISTED QUOTATIONS. 





Hudson Bay ..... ian 2.35 
“ining Corporation ..... 1.08 
Noranda Pe 
Sherritt Gordon |... ose wae 
Sylvanite . 56% 
Teck Hughes —yS. 
Wright aeneee 2.79 
Howey Got d ocsscce ae 
Toronto 
STANDARD STOCK EXCHANGE. 
STOCKS. 
High. Low. 
Acme Oil ae 14% 
Ajax Oil 1.15 
Alexandria ‘ OT, 
7 Amulet ° o <a 
Barry-Hollinger, new .12 
Bagamac 07 
Base Metals 


Bidgood 054, 
B C Pioncer - * 3 
Buffalo Can ‘ -36 
Calmont Oil s 05 

500 Canusa es 05 
Castle- -Trethawey 2 12% 
Chibougam iu — 
Columario - O86 
Coniagas . -80 -80 
Dome Mines ......11.75 11.25 
Falconbridge . -90 80 
Granada Gold ... 1.08 1.00 
Hollinger Cons - 5.25 5.00 
Homestead .... -50 F 
Howey sold -32% 
Keeley — 
Kirkland Lake .48 
Lakeland an -28 14 
Lake Shore 28.90 28.50 
Macassa -38ly 1 
Mcintyre 18.25 17.40 
Merland Oil . 06 J 
Mining Corp ‘ 1.10 1.03 
Moss Mines -39144 od 
Nipissing 1.00 1.00 
Noranda ‘ .19.75 17.00 
Olga Oil 14 : 

000 Petrol Oil . .20 

600 Premier -50 

000 Prospectors Air .30 

000 Quemont .. -05 

309 San Antonio 42 

000 Sarnia 7 - «(12 

340 Sherritt 5” 

855 Siscoe TW 
St Anthony _ 10 
Sudbury Basin 35 
Sylvanite -56% 
Teck-Hughes ‘a 4.98 4.5) 
Towagmac . ‘ 25 2 
Treadwell Com 2.00 2.00 
Vipond Cons .32 


Waite Acker Mont 


Wright-Hargreaves.. 2.80 2. 


UNLISTED QUOTATIONS 
Big Missouri 


All 0 
British-Amer Oil -11.00 10. s 


Caigary & Edm. 28 
Central Manitoba.. 06%, 
Chemical Research 1.64 1. 
Cities Service . 6.25 6 
Coast Copper co See 1 
Coniaurum . 30 
Dalhousie ‘il 16 
East Crest ... 11% 
Eldorado 1.36 
90 Home Oil . 24% 
Hudson Bay : 2.45 2 
Imperial Oil .10.20 9. 
International Nickel 9.45 9 
658 International Petrol.11.10 11 
Kirk Hudson Bay 55 
McLeod River . 07% 
Nordon 07% 
200 Pend Oreille 95 P 
25 Royalite : 6.00 5.75 
Ventures 44 
000 Vickers . . 
STANDARD CURB EXCHANGE. 
STOCKS. 
High 
Bobjo 05% 
Brett Tr 06 
Dominion Explora .O8 
Grozelle 15 
500 Kirk Townsite . 08%, 
Lebel Oro 07 
Montreal 
STOCK EXCHANGE. 
STOCKS 
High 
5 Abitibi P & P Co 
0 Do cum pf 6%.. o. 


30 Alb Pac Grain Co, Cl A. 


Do 7% cum pf 


Amalgamated Elec Corp 
5 


cum conv red pf.. 1 
Asbestos Corp o. 4 
Bell Teleph Co of Can. .110 
Braz T L & Pow Co 144 
Brit Columbia Packers 14 
Brit Col Power Corp, B. 6 


Find at 
Ow’ 
as 


BEss 


cs 


& 


_ 
> 


Pe ee LL 
EREASSRISas 


SSussseyythezryer 
eon, 
a= 


05 
-06 


15 
08% 
0514 





Montreal—Continued 


STOCK EXCHANGE, 


Sales. 


35 Bidg Prod non-voting, A. 19 


STOCKS 


702 Canada Cement Co 


310 Can W & Cable Co, C! A 
335 Can Bronze Co 

Sar & Fdry Co 4 
cum part 7% pf 15% 


-_ 


140 


.015 Caa 


750 Can Ind Alcohol! Co 


115 


Do Cl 


15,502 Can Pac Railway Co 
290 Cockshutt Plow Co 


575 Con M&S co of Can, Ltd 70% 
AF 


25 Dom Glass Co 
200 Dom St! & Coal Corp, B 


141 Dom Tex Cc (ine 1922) 5 
165 Dryden 13 


Paper Co 


305 Fraser Co ° 
1,845 Gurd, Charles & Co 


16 
1530 Do 7% cum red pf 106 
5 


205 Hollinger Cons G Mines 
95 H Smith Paper Mills 


_— 


-143 Int! Nickel Co of Can 
310 Massey 


Harris Co 


560 McColl-Frontenac Oil Co 


303 Montreal L H &Pow Cons 

Steel Car Corp 
Lawrence Corp 

Do A 4% cum red c pf 


~ 


10) 


,480 Natl 
309 St 


560 Simen H & Sons 


455 Steel Co of Canada 
30 Tuck*tt Tob Co cum pf.115 
Western Grocers 11 


g 


140 Winnipeg Electric Co 


~ 
SSrrPerr 


32222322 


$900 
500 


1,000 
500 
5,000 


Sales 
40 


420 


az 


95 
2,670 


350 
67 
25 
35 


1.591 


g 


24.125 
400 
110 


$1,000 


1,000 
200 
&,350 
9,722 
23,520 
14,100 
39) 


100 


200 


Abit P&P ist mtg,A,5s,’ 
& PC 


Mitchell, Robert & Co 
Regent Knitting Mills 

Ser Sta Class A 

Stand Paving Materiais 
. Gooderham 


Cont Melartic Gold M 


Sullivan Gold Mires 
T-Hughes Gold Mines. 4.90 


Refunding 5s, 1943 $7.65 
Cony 4%s, 1948-58. 92.25 
Conv 4148, 1949-59 91.35 


1941 ; 97.7: 


BONDS 


orp debs 


Way Series 5%s, 1958 
Trac Co ist mtg 93 

Do G &R S&S F Series 
Ogilvie Flour Mills Co 


Montreal 


CURB MARKET. 


Associated Breweries Co 
British-Americaa Oil 
Cosgrave Brewery 
Distiller Corp Seagrams 
Dodge Mfg pf, Class A 
Dominion Stores 
Imperial Oil 10% 


Beauharnois Pow Corp, A 
Utilities Com, Cl A 
Do Class B 


BOND 


R 4s, 1944 79%; 


MINING STOCKS 


Mcintyre-Por Mines 17.90 
Moss Gold Mines 39l% 
Noranda Mines 19.80 


Chicago 


STOCK EXCHANGE 


STOCKS 


High 
Lab 28), 
00 Acme Steel 
10 Adams Mfg Co 
Ainsworth Mfg 
Am Mohawk 
Allied Prod Co 
Allied Mot Ind. 
130 Am Pub Serv pf 
Am Radio T St 


250 Appalachian Gas 


1,000 
20 


Metal Works 
Assoc Tel & Tel 473 


650 Assoc Tel Util 


200 
23,150 


200 

9,400 

50 

50 

1,550 
1 


Borg Warner 
DPE ncscas 
Br F & Wire, B 
Bruce E L Co 
00 Burn: Trad pf 


Bastian Bless Ve 
Bendix Avia 43 
Mfg Co 


Inc, pf 


1,350 Butler Bros 
Cc 


11,075 
7,050 


} pf.. 
»>p ‘ 
Invest Cor 


Pp ° coon 
Chi Rys, Series 1 

Do, Series 2 
Chicago Yellow Cab 
Cities Service Co 
Club Alumin ‘ 
Commonwealth Edison 


Ill P § pf 6 
Qe Sec Inc ° 


Pup Serv, A 
Ww 


el 


Cont-Chi Corp 
Do pf hee 
Consumers Co 
Cord Corp 
Corp Sec Co 


Elec Household 
Fitz & Connell... 14 
Gardner Den C 12 
Goldblatt Bros ‘ 17 
Aircraft Co 
Lakes pestging 
Greif Bros 


23 


53 45 


A 80% 
-100 


104 
3% 


Pe 


Noe 


04% 


15% 
10% 


Low 


19 


ImMd 


47 
13 


nN Go 


1 


2 


nN nD 
SO et et ode IND OOD co 


Ps 


115 
11 


DOMINION GOVERNMENT BONDS 


Dom of Can War Ln.106.75 
Vict Loan 5%s, 1933. .101.25 
Vict Loan 5igs, 1934. .100.65 
Refunding 44s, 1940.. 93.65 


106.75 





6 


93 
80%, 


100 


MISCELLANEOUS STOCKS 
High 


Low 


108 


34 


PUBLIC UTILITY STOCKS 


79%, 


Low 


26 


15% 
1014 
6 


Ot oe GO 


tom oe 


Nor Util pf 
Insull U I, Inc 





me 


Jefferson Elec 

c Drugs ° 

Kelloge Switch . 

c Radio Tube 

on Util Jr pf 
Keystone S & W 

) La Salle Ext... 
Leath & Co pf 


pf 
Nat Standard ° 
Un Rad Corp. 
Noblitt Sparks 
Am Car... 
)N 8S Am Corp, A 





) Northwest Ban aban . 
Northwest Eng err 
Northwest Util pf. verere 
Oshkosh Overalls w- ° 

Parker Pen . 
Penn Gas "7 El. 


Winterfront 
olymet Mfg Co 
) Potter Co 
Process Co 


Railroad Shr Sec 


pl 





Swift & Co 





Am I T Sh. 





Do accu 





00-2 ST-V 


Niagara Hudson 
NAT SHr, '55 





Paes 


$ 
8 


Chicago—Continued 


STOCK EXCHANGE. 
STOCKS 


Grigsby-Gru Co 
Print Co 10 
) Haft Carter pf 
Hormel G A . 2 
i Her Cor, A . 10%, 


McNeill e P Ns 
Printing ‘ 104 


Jindsay N cv pf 
Aon Oi} Ref 


Ma rshall Field 


PN ac ais Siew en ee 
’ 7 
Material Serv . conese BED 


) McGraw Electric 
) MeQuay Norris . 30 
Meadows Mfg on 
McWilit Dredge 
) Merch & Mfg, A 
Ww 


Util. 


Do warrants, B 
) Midland Unit 


pf ° eT ° 
prior pf.. vee 
° 20 


Do 6% prior pf... 
Mo-Kan Pipe Line 
Modine Mfg ‘ 
monroe Cnemical 
“! Do pf 

) Mc ontgomery, Ward, A. 
) Morgan Litho ... 
N ational Battery pf. 
Elec Power, A 
Nat Pub Serv pf 
) Nat Rep In cv pf 
Sec Inc Co 


American Gas. 
F 3 Serre 


Circle 


Service 
pt 
pf 
serv no par. 





RK S8-De Vry 


ee 
Oats os.003 00 00 ce 


Mfg 
Hos M. 


Ryerson (Jos T). 
Frocks, Inc. 
Sangamo Elec ‘ae: ae 
Seaboard Pub Ser pt 
Seaboard Util ° 


South Ca) Pow, A 13 
South Union G 
G & W, 
Std Drd OF Bb. s00ses 
Maid 2 
18 
Swift International 
B&S pf... 
Thompson (J R) 14 
Twenty Wacker 4 
Am Util 2 
pt . ‘ 
Gypsum 24 


ee i 5049 40x06 Oe 
Ra Prod. ° : 
Ind Corp 
Do pf esee 
Ut P & Light, A 
Pump pf besten’ 
Cup 11% 
Walgreen 


Pump 


Lat... 


Chicago 


CURB EXCHANGE, 


Atlas Util 


« niCago Gulf 


Fansteel 


Hamm Clk 


STOCKS. 
High. 
T Shr i 3.25 
eee 
Gas, A 
ORS cconeses 7 
arc ° ° eres 
Cons 
Tr Shrs 12.26 
-2.08 
AA -2.13 
T Shr, C 2.55 
Elz eM st :600042008 
Ltd 
R Roy 


0 Ind Pipe Line 


Texas G Prod. 


2.38 
56 . 2.35 
T Shrs , ovece Seu 
0 Selected, Inc cosccesss Om 
35 Standard Oil Ind...... 164% 
) Standard Oil Ky...... 15 
eee 


SP, B. .is6cc Oe 


T Shs 
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Friday M 
: arch 

25. 19 
. 32 







































































Chica 
Sales. gr + ~-§—gaee 
300 Allied M TOOK. Curr 
Ang a aw ent Security | 
9,361 fie =f te ob Bat ah Offe e ty Di e 
1 ooo gen AF | Ate Stecgkte 1 rings ividends D 
in eoceces @ 
20 cc eas, Lh... 1 | tree com BONDS Conti eclared A 
6. sta Am ' fe 0% By -- Rail mued from and ste 
317 stan ered M debs, se mued from Pag WwW 
200 Studebak voll ind: Corp.. City Co., Bank tio, yield. om con, | Vaton & Ng ashue aiting Paym 
— or 0. Ban ni 
ous per Cor, eee Nees anne a Dates. <a nI’ Na- Haven . ad Haven Tr ee riod. =~ Hars. of ae a ent 
eS — ome oe, i. OF — $3 Q . a tae Rate. nod. abl 
_D.. > channelling R. W. gas S , ies toad y co y a 1 Mar. Lorain St Sax eer tury able. mae. of 
Columb 51 52% = Co., N. ap Y: h 22. Ee Sa ee = ¢ Apr. > aor 3 wakcieveland) « Trust. *35e wee cnt 
ia LOCAL & us — County Y., and $s +i $ ADF. : Mar. = Marlin R & Co Mar. 22 
Sn = ECUR = Ma Fs .* 1,401 ell. Do B Q as 1 — 2 sane hr ag | ah a 25 
Do Cc t P id 000 i < ..... Q - 1 ’ Bk ‘o 25¢ : pr. 22 } 
cit , * ae +, sactebaaeesp Bid. Asked & Co sit deve “yield, 0 Soe, of off £ oO, vaive Bag ois 25e |. Apr. 28 Mar. 18 = Bk, & By, (Een: cod 35¢ Q Apr. at Mar 25 
oe, ME Bg “a | “rerpest a Sd FE tse an ie Kass ee Ape ie Mar. is eee @ Apr. “t Mar. 31 
ark ae Breasted Sie Seri yy . Rippei pf Bak, 5 Holland Q Apr. S sa 4 V Tr (StL)... 50c Q Apr. 1 + med 25 
pony Cae peers fela 5. es “B,” illage Virginia Tr Co G ne, $6. . 4 Mar. i5 7. L) Apr. 1 ar. 21 
‘ol 5 eae ° * 25% Ww: by eee 50 r. 15 y QCA M 
umbus Dental 6% a & T. Tr te "550% o March | 8,000 s ateroury Ni (ich) 8 Q National @ Apr. i Mar. 21 
mo adore z re si emote | Willa gy en gag tars | Ree ae = ree 
Columb Coatea ve Hacken . ¥. uffalo, arch 18. Waterloo T Go (Wailth ik ae aE y tee be 2 Mar. 3 Mar. 15 
Columbus F Packin en a Merch 18. | Wd roo Tr & § aithamh tee ¢ ar.28 | Onlo Rise” = S May 14 Apr. 
= eee d chel- tchest 8 (0; m).50¢ Apr. Ohio is Trus & yl4 A 15 
Pr ak  \ - ip S- 2 Se = sss 8 te 1 M = t Ape 1 Mar. 19 
ae: for Rips 1 1933°i064, Sela Be a — erty ise 8 Jam Mar. is re . $4: 
veneeeee 38 Lo ; ae eld 5 ,F | Wi jen & Co er. 60¢ ec. 31 eop at > QM M 
81 uis All Sdhlater & eeden & CO t QA s Tr or.10 Mar. 15 
A de Fret, 1 oo, paige: iter Co. Wa edcoy Fat e's & Abe $ Mar: Pioneer tf GAS Meg 
‘ . " rv oi. 
a a * ar prise Yoh aa yieldd Wentmorsid Wat $6 2 fH gt Ee a si oe 
13 | Mercer wil © NW. Harris ri Western Pr Te it $6, bi: $1. 5 Q Apr 30 | Security Kenanes Q Mer. 31 
20 Oc Count Western Pr 7% onkers) $4. Q Apr. 1 Mar. >A Inv Mar. 31 
1942-1 Pa., $4 WN Tas Sp pt c 35 Q oo 1M 18 1st Tr Q Apr Mar. > 
an . -$1.7: pr. ar. 8t age Q 19 
60 S. Sunem i. yield 450.000 fag West LAE] eee ec 2; i oe 3 standard H anosnccesesee: Mar. 3i Mar. 25 , 
ot gota ne ng & Co ‘offered March Wheelin on > a $1.25 2 7 ; Mar. 25 | U = Disc Ch 8 Apr. 1 wpe 
a rch | © Se ess r. . 21 n Tr tut M 
9% Meriden ewbold’s _— Clark ed mmaag °- _ Tt Go..32-50 a 4. ; =? United Ve (Roch) 2 ane i Mar. 19 
oo Jan. m, Conn. Cit on & Co., Wileox, Rich, Kees $2.50 @ Apr. 1 Mar. 17 Universal a Verte , 2 i 3 Mar. 28 
80 fered ‘March 21.” fall SO 8 Sa nee Kor. 3 Mar. i7 ae te @ Mar. 24 Mar. 21 : ) 
20 New . Pre to 4. , cus 6% pf Hydroe eecces 1.50 - 30 mes } soem d Bays s) Kk Apr. 1 Apr. 2 . 
75 se York S ssprich & lue | woodward & Li pa © & . ney Net BRIN ©) -9i 25¢ Mar. 25 
200 ries du team ¢ & Co Do ard pg pr. 15 M (N 0) & Bav 0) .93% @ Apr 
8 rice e 1956, aig ee w is nsdson rop me ar. 31 Weckieaten Gn” Bk c Q Apr. 1M 
36 oe My | $8,700,000 1st Worcester Sait. °° °°. @ Apr. 1 Mar. 15 Washington Oil -....... ee ae 1 Mar. 22 
21 Ochkhech on City Co., offered i L cf 5s, — age g Mar. = Mar. as Seen ~ Apr. 1 Mar. 2 
oe due Feb is., Cit N. Y. arch 17. Wo nster ‘ins’ eeeeens M May 31 alg 24 Aloe A Omi Q@ Mar. 19 Mar. 7 
93 eee Sn ee of, a = sme SS tee 3 r24 | Am Ts Banos tted 31 Mar. 18 
oo Chica 18. oa h . orkingman’s @ tr. 0003 = 7m Ape. Am Tepe F igcnsse cases - e 28 
B | Penns “a gadis oltgred Worthington Ba Bev Bani uty} game 0 Amsterdamache ag. BBe Que att 
ylva 8 ork nm Ball, Cl A 2 M , Ste Bk (Ger! $1. s ti 
=. $5. yiel of 5 akg’ Ce., $2, Inc feagro Gors Gi Ae Q Mer. ne a | "Bowe pe se ws eet si ‘$8 J Due = time 
ro & Co. ld 5.35% J, due ncciee gaat 30¢ Q Apr 15 Bos. 38 Do pf pf..... 0 2% stk. 5 Q Due at this time 
62 Inc., ,Phiade offered July 1, tg 5s, eieeaanes Sees x Q ro 1 ney 31 : aap ~ ~ eee at this be 
6 Put ner elphia, oe ee Ps 908, pri og | Sangee 75 6 ane 1 Mar. 26 —— = en era on as 87 $1 g Due i this time 
32 nam Bonb: r de Ana pr. 1 . 18 tian eagesneennss as QD sede thmne 
is due A Os cunty, N right & exe! renee Paris et — i iF ae Bivxcnesas = @ Due at this time 
Fabel eel inet sate 55 er 1933. $80, Reichsbank «........ B esing «.......,.2 2 Bua e 
20 N. ¥ Marc wa SSP BM slaves 200000000000 60f Cent MES ween eee Se Q ue at this time 
eas Buffalo 2 | Southern ¢ nds-108, "yield 400 fo. Bega SS Be year Bat Exchange Tr Cot cate 9 pus a this time 
Ended 000,000 alifo , #enn ’ on. ** ‘or year Fo oid Corp. (Boston) . 20c ao 
Wed ad rnia Co. “ : For 1931 rd M gS ton) QD this tim: 
Sales. s mesday, Marc 1954, J os Edison Co Co Mactad . For = 1931 First Male ee E Pa) — at this — 
2.226 Butt TOCKS. h 16, 1932 ield 5. Sn” due Sune £33 “ ie. $10 ae eee For year be } 2B (Wellston, o) 3 pe ie time 
"041 Niags Niag & . So: s, Fo offered e , se es > “e yg Seeger 25e 1 Gle ral Fire Pitts)... 0).$3- 8 Due at t s time 
$41 Niagara-Hudson "=... oe | gee, ebins err nea prige 96, | fi" Shen aise Me 4 te Fy 2 ge @ Bus at this time 
BANK WdBOR sees 22% 2 a Syrac ., Chicago. th “Rolli ase, & T Sec Gas ’ : » F ieor.. 8 ys Cc ps Beeere nee ae 31 Due this tim 
25 East AND nate aneee 6 ; fom use, N. £0. eN. WwW llins & Rees tsnecacras Se r. 19 } Brit Son ae" *°** $1.75 Q Due at this Seem 
ghee | epee oN | nee onaeen ocomns ces ween | BS Saris Be | a i 
‘arine iaens Lea teeeeeees 8. " Y., isch a, det. iqisi2 $2,000, 08 - — Seeret one. tion. ar. 31 Mar. 3 Harbauer ‘s ee wing.... : a s Dus 4 this }- 
2 M a aa a. 3 000 “Ontario, C RW, Presopzich & | Be oe -- Mar. 18 Sa 9 Bese ae oe 
pI rities USTS. % 10% r= Canada “wy ~ * Age oo héinn “iiag & - a mar. 12 | Imp 4 — OS tee sits & Dees ee Sane 
835 fe tee ee ee oe af vee ment ew J of, $ 0. Bovril, Li ng & Mfg ar. i ceases Do oy pt oping Mee $1 Q Due ot bm time 
Do warrants cme Tae _ Canadian ra ottered Ma i933- ‘nanicipal mrAtier dep rete. = foreach two Keyatone (eee ge Bus this time 
$5,000 Sa ecid aaes cowie 2, § nion I yndicat March 1962 pal TYe% rets. . agor C cs 2a rip Due this tim 
. Cross a vteees 2 d nvest e. ce L dep ord reg Am. 1 Moms Plan "Bi pt... crip at this time 
1.000 8 coun Ds. . | i ue Ju ment ya Court: rets. . reg A 2c .. M M Plan aes .$1.75 Due at s time 
peneer m St Ry $. Serch 16 <= Co., $5 arge nite OC m ar. 22 orristown Bic of ‘Wa. $1.7 Q Due this tim 
logs Ay 1932 Ww _— @ 932-S 70, ,500 Amer de aise ss esse: 8c Feb. 18 Ohio Brass, Va. .37 5.Q D at this ti e ; 
Sons 6s. 1938. 98: estch nion I ept. coll tr Imp Tob ep rets . ° . Mar Do B zs es c QA ue at thi me 
1938. % 98 ctf ester C nvest 21, 1932 notes Midian a am 9 . 22 Fe “ee eee Q pr. 1 is time 
97 s of ount ment 2, 0 a Cc ame 9-10c b. 18 5 ore Mar Mar. 2 
97 tte, of . indent y, N. Co., offered land Counties Eile ye |. Mar. 2 a ee oe . 
Press offered priv J. 9,208 Aes ~~ ote Elec war: 3 er. 2 Soe Q Due at this chine 
Nia om prich & riv - ~ a 5 3s 4g Pe a -_ 1 ar. 2 ¢ Due m4 this shone 
ene S pany Ne Nataly Maren x Hydro-Biee, Secu wide .. Marat m 2 Bue a tn = 
ton Niegara Hud ower Corporat ws Note Oe ae ceseeeee 100 .. M sli @ Due at this time 
in 1 ion ohh Pea ae een ar. Q@ D this 
of Prod. ayy was ~g oy Coupe capacit Cent as w eg x Apr. ss pees. 18 th g Due = this nae 
total of energy e lar ra- pla: ty at th Gees Servi feat Util 4 r.30 Mar. = Us west Te Q Due at th s time 
co 5,15 in the gest sel nt in Buffal Hu ties, Service. ....-+-: I Washburn Due at this time 
compared with [ee — t seller 37d ame > uffalo to 623,000 horsey x ecleelhe ee cae born Wire Bue at thi time 
eclin 53,4 ilowat a syst urcha 000 electric | §°% ond & Share pepsin’ enna Q Due at th ne 
of th e of 16. 30,568 t-hou ems se of horse 1c Inv Apr. Apr. A +++ BTC Due at this time 
e 2 so rs, of and elec Us & int 15 15 m I Q Du this 
feet “in. 1901 82 er ams aa50, The operating clectrie distribution ge i iS 8 ME 8 fie | Sie, Seon © Sits —_— re 
30, a d , agai 7.81 sales e expansi compani 1 ete, 1%% Mar. 20 Mar. 22 Crew cum & Cohen .43%c 
ro gainst 8 2,100 ustome sion ad nies. ‘lines | £ ad_ Indus, Ext .. Apr. Fev. 29 | P? ley, Mi t —— T 
Ope p of 2.4 ,608,06 cubie mil rs thro ded 2, (i St Ltd Qa 15 Apr. nnison Iner & $17 0 Apr. 1 
ratin per ce ,061,000 i es of ugh 366 First N n N Bk (Phila) a 2 Mfg @ So. .7% Q D 3 
and s g rev nt. , in 420 rural the bi new f Gua B (Pi (Phila). - Eme — oo -20¢ ue at th 
ub: enu mil lin uildi arm — tts)... ia). foc Apr. 30 seam Wisc bate $2 Due is tim 
$77,44 sidiari es of built i es of es alo ing of Co cf NA... =. & Mai erson Elec Mig 7% 5 aes e 
pil, 9,121 es in 1 the c ilt in 19 trans ne. In 730 | Malde ‘Pay Shoo tal Pe - 31 M r.31 | Esty Pa gE T% . io May 1 me 
in i930. , comp: 931 ompan la 31. E missio 3 additi N nT (M scuit .... 2.50 . pr. 1 ‘ar. 26 | Food Reneter, A... To Ma , 1932 
ared amou y ges of lectri n circui ion ew Ham aiden, Mass). 10¢ |. Apr. Mar. 3 Ma 7 A »» $1.75 y 1, 193 
oatiee’ decline with nted to. Giym Specul ric syste cuits were gp A’ Mass).10c -- Ape. 15 Mer. 31 Food Mach .--......0+5, ~— 2 a ‘ 
28 01g expen of 1.77 $78,833,540 © er and ator, H ems in th re| ts —— oe DB.....-206 ee Apr. 18 oa Rap 7 pe @ Dee ot tate ties 
,001,694 ses $26 per cent; 9 County Ripl amilton e vil- | Unit al Life Ins. -..10¢ .. ae i Apr. 18 | "Do 2¢ ap T cum pf... —<¢ > at this time 
preciati » a decli 487,43 nt; op- ty , and Cl pley, i Coun Unit yg Co (Cinn). a ae r. 1 Mar. 31 Do 2d ros ist pf. 15 Q@ D e at this me 
ion ine of 5.4. 0 oP 1, were lark Mi in Ch ty; ee = rp, Cl A. "250 |. Apr. ; = = &.. Pf... ‘31,75 S$ Due at this time 
and tax $4,544,1 5.4 per against Ligh acquired ills, in autauqua 5. A. 1Mg . Apr. 1 Mar. een Sse Q Due at oe 
064 es $10,0 ,140, agai per cent; t Com . Th , in Oneid | eee ~. Ape. Mar. 24 est Side 4 Et Payitry 29 1-6c Q Due this tim 
% n de- ompan eF BODES: | strat 7 0 af (Beane oP 15 A 4 B a see Q at thi od 
, Operatiny 24,869, a ~ $4,753,020 1 t incre y also wa ulton Fu Poet Abstract 3.80 - a t ae. 5 ank, Chicas nm ° toa this time 
per $36, 008, 763, and = inst $10 10,” a of the ased souide taken p Ain and | Am Bakeries, M (Buff —- prt Mar. 26 ili ue at this time 
ing ot gees er $36,392,682, ipally system ential : Am Bk & Tr. Neppepmee ' Q T : 
coineiied her ince nd total i 392,682 a slidi to the was attri and f — Hard New 601.23 Re Q Mar. 3 ‘0 Dec.. 19 
ome loose tm slidin, arran ttributed prin- mer Maize Pr et, £8 1 Mar. An i City ” 
Net with $37, , was $3 ain mae g downw: gement prin yee oe menacssbses i 2 = 7 sar. 3 n issu of Tor 
i inco 513,23 7,50T,2 electrici ard of rates on Amer, Meter vet 0000 ga is :16 | ture ie of onto 
iary me af 5. 2i, cost; icity seale en | ct eereeeeee 25e - 2 Mar. 20 | i s to $5,299 
; pref ter al ; to di used t so th n ncohio ion 25¢ Q Mar Mar. 1 is an yield f ,299,000 seri 
interests erred divi 1 cha at nin isplays he le at th Birmin Co “tre 31 a a 31 Ma si; noun rom 5 serial 
ivid rges : ety-f y' of el ss each e | Biva gham T&S U ec Q pr. 30 A r.23 | 1S th ced b -70 to deb 
cents was $1 ends » subsid opme our electri ch unit | 2 ff =o Apr. pr. 20 e fi y the ci 5.75 peo 
a sh 3.409 and mi id- f nt of “ocal sto ic appli it rook} ank (Ch (Ala). Qa 1 Ma Toro irst fi city of per c 
pared hare on th 865 minorit tion be the gre res: to the iances Buffal Trust ic)...$ $2 Q — 1 — 20 | ; nto si inanci Toront ent 
with e comm equal y t twee atest possi ed Buffalo Nat Corp pf. - 50 § Mar. 31 rig | ing i ‘ince Apri ng u 0. Thi 
share $15,55 ommon to 51 ail a n the poss ev al Bk & Tr < tees Ma Mar ing is be pril ndert. - 
se ible SS | Gity Nat Bk & Pi aa i So - 26 | in ing h » 1931 aken 
023 , earned —— 8,345 stock, co Re ee on stores coope Ce Nat Bk (N O oo TSC Apr. 1 ‘ar. 26 vestm andled » and by 
stoc 930. ° or 60 » com- sident erchants. and oth ra- | ¢ mt Mfg & Tr.. ). Ya%e @ Mar. 3 Mar. 25 of t ent ho ed by the off. 
again kholde cents used ial c ts. er re- ionsol C Dist Bk, Qa 1 Mar he ch uses i a syndi er- 
st 88,43 rs at th ere were a 26,560,0 ustomer Denver igar chi.32. Q pr. 1 Mar. 24 Th artered n Canad yndicate % 
Revi . ’ 7 the e end 101,- electricit ; 10 mor Ss of the oo a ‘Six a Rimini Ho Q Apr. a, “4 18 21 e debent bank Ss. a and se of ' 
Flo 5 tg d year befo of 1931 avera y in 193 e kilowat system Scaaahen Inv Tr. Yas. | 75c Q Apr. 1 Mar. 1 and ca ures we several 2 
evel re. , rage ye 1 th vatt ho Equit ae ge . & aoe im 31 | The E rried nt on 
A. L. Carli opmen residenti arly u an i urs of | © able Tr ++. Te 8 > a. hey wil a 5 sale o 
A. Bchosikopt pri ments last year, cre ential and farm a 10, To Fic Sens ed bes ae tie a yh a 
Seal sident, note aor co aod vty o nome | First Tri m, A....... ae g oe 3 ar. 2 2. Pri aay tote da 1932, ‘and 
gara H ruction note th aul t se of fift hours { , asa r4 Do Bg aa Bank ide Q Apr Mar. 2 payab . Princi y from A » 1932, a 
elect udson and to inte e begi omer f ty-one ki s in 19 class irst Trust & Sav Bank | @ Abr. 15 Mar. 28 yable at ipal and int pril 1, nd 
ric rco gin- rom 1 e kilo 31 Ss, | Flat sadena) .... eee eaadiies pr. 15 A r og | Lloro the ci nd int 1, 193 
tract systems New ¥ mnect th The 930 watt hour: an in- | 2 bush Nat Bk, ane. 3 ane. S nto city t erest wi 3, 
e syst . ours a aoe Bi. Biiyn. 5 Apr ada and al reasu will be’ 
Gas — the N the, si a oo i. oe on ac | Nat Bk, Bklyn. QA 5 of th so at ate alien to 
ew Y ing of pon Pacer ed the Grace CW? Fist atige 9 pr. 1 M or of the I Conedion Be wml fice i 
ural rporation f ork Sta a con mpared and 242, year wi p nnn Ri ib  - ee ar. 31 ‘ of the Domi ian B anch i “4 
to or te - 8 wi 7186 ith rdian ,& : é Apr. Mar. will * omini ank n Can- 
ural gaa to the Niagara avery at et cece, Sa eee cuntomet a Sit mee wil be issued in denomin cof Commerce 
» the increase udson c e sal Th 118 ’ owe H . .. Apr. 1 Mar. as t : 100 minati ent 
syste in J e of e re- Sound ‘ L pr. 1 ar. 30 © princi an ions ures 
in generating © sina a the distributo occurred ae @ Abr. i Mar: 3¢ ——_— of $1,000, 
g ers. ion of 6, e city n system Integrity Te Sabah Se G Apr. R | Mar. 22 Cc a gistered 
947 i ae in one nny oe 10 8 Ape. 15 med 31 Th anadian Gen —— 
la aaood te e y 14 r. 31 e er: 
custom | Jaks fnveetors 22202001 @ gor ot Mer 2 General Biectr ~ sc lhe gont 
Land T Lo Ss oO 3 Apr. : oer. ows a ni ctric Com of the C a 
Tile blag ga THE | after a net income of § Ltd, for 1981, 
Q Apr. Mar. er es a 2308, r 1931 
aie | HE a | fiers gos Woon oes 
eR . 
1 | par value. B45 mason Ww $9 a 
share < a 
s of $50 
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For Week Ended Saturday, March 19 


Total Sales, $51,057,500 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, March 23 





Range, 1932. 
High. Low. 
UNITED STATES GOVERNMENT BONDS. 


(Figures after one A seen 32ds of 1 per 
t.) 





99.18 94.2 Liberty 3%s, 1932- “0 rt 18 98.22 99.16 }.16 oar 99.28 
99.30 96.8 Do ist 4s, '32-4 99.24 99.10 99.11 --.19 100. 
100.10 97.22 Do ist c4 a.4i, 100.10 100.3 100. 1 258 100.11 
100.23 98.8 Do 4th 41s,’33-38.100.22 100.16 100.21 + .3 1304 100.25 
100.16 98.25 Do 4th 8, -100.16 100.14 100.15 — .1 3 100.27 
103.20 98.30 Treasury 414s,'47-52.103.8 102.27103.4 + .3 102.28 
101.6 94.00 Do 4s, 1 54....101.00 100.14 100.18 — .7 1367 100.18 
98.8 89.16 Do 3%s, 1946-56.. 97.30 96.30 97.12— .8 571 97.25 
95.12 87.20 Do , 1943-47.. 95.2 94.4 94.16—.22 318 94.30 
96.8 87.24 Do , 1940-43.. 96.00 95.00 95.4 —.19 188 95.16 
96.4 88.1 Do , 1941-43... 96.00 94.24 95.7 —.13 887 95.16 
92.20 83.00 Do 1946-49.. 92.18 91.25 92.4 —.11 579 92.4 
91.00 82.3 Do 3s, 1951-55.... 90.17 89.20 90.00 —.13 575 90.5 
Se GD nde ss dow me ncdees ccs ese $8,136,500 
FOREIGN SECURITIES. 
41 ? ABITIBI P & “4 “ _ 41 37% 37% — 3% 162 36 
82 % Adriatic tis 78 82% + 7% 7 81 
3% Akershus 5s 19 cedars 59% 61% + Th 15 61% 
51 40 Alpine Mon Sti 7s, ‘55... 50° 50 24 46 
16% 10 Antioquia 7s, A, 1345....11 10 10%— % 7 10 
1 10 SF eae li 10 10 — &% 5 9% 
15 ll DT, Gs icassecs MS 11 11 es 1 oe 
16% 9 7s, EL eater wa he i eS Va a 
12 9 Do ist 7s, 1957. 9 9 —1 10 ™% 
14% 9% Do 2d 7s, 1957........ 9%, 3% — % © , 
14 9 Do 3d 7s, 1957 - = 9 + & 5 “#7 
74 67% Antwerp 5s, 1958........ 73 72 72 —1 11 74 
50% ioe “Do sue, 1562 : Sim fe to4 “8 ost Se 
68 44 Do 6s, A, 1957. . & 53) 56 —11 158 51 
67 45 Do 6s, a *—eSe 66 4 —12 30 51% 
are 66 53% 54% —12% 129 51 
67 53 —11 74 507, 
67 53: 535% — 79 51 
68 —12% 106 50 
67 —11 17 51 
67% 5344 544. —12 88 50% 
67 53 11% 154 51 
56 4%+ & 155 see 
62 55% 59% + 1% 212 5: 
Sy oy 93+ % iol 9 
94 > 
53 304 52% +2 24 53% 
77 TT —4 31 7T™™ 
35 35% — % 77 34 
89 8 87%,—2 138 
95 oat 93%-—- % TT 
101 98 9944 — 1% 142 99 
101 98 — 1% 249 100 
oat au 3 -—-“& 3 @ 
32 27 = 284 1% 18 24% 
47 38% 39 os 9 33 
37 27 + 3% 62 27 
33% 24 3% 31 1% 1 Oe 
Me ; 
22 12 12% 7 q 4 
Bly 6 6 26 15 a 
8 5% 5% — ¥ 15 6 
10 8 — — 7 
104 102% 1015, 102’ . z 16 102 
23) 23 59 
2 2 -2 52 23 
7 70 70 4 1 se 
31 27 28 2% 31 
25 fy 22% 22 2% 10 21 
50 49 49 on 12 - 
43: State 7s,'35 38 36% 37% + 1% 31 35% 
49% 33% Brisbane 5s, 19: 4 45 45 -— 1% 16 ee 
57% 37 Do 6a, 1950........... 51h 49% 49% — 8 4 49% 
49 32 Do = Cseehee 45 42 45 2 16 40 
16 Budapest 6s, 1962...... 20% 22 52 22 
38 Buenos Ar 6s, "61 (Prov) 35% 31 04 bi 106 31 
37 34 Do , 1961 (Prov).. 5 Be 31% 32% — 20 31 
58% 40 Do , 1955 (City).. 48 48 —10% 9 47 
50 40 Do 6s, Apr., "60 (City) 50 43 532 2 8 ee 
55 39% Do 6s, Oct., "60 (City) 49 39% —11y% 25 es 
Re} 15 76, 20G7....... 30 15 19 —2 82 it 
43 26 Do Tis, 1968....... 354% 26 28 43 «27 
22 14 CALDAS a” at. - 15 14 “4 - 6 14 
95 86 Canada 4\%s, 1936...... 93% 92% 92% - 63 
81 71 BIO GR, Bes sc ccccccce 7 30 — Rb 79 
96% 87 Do 96 + 47 
35 32 2 es 
1 27 16 
14% 33 12% 
1 21 12 
1 18 14 
15 - 12% 
4 + 
14 . 





BRYBRSSIsroSssas 
i= 4 
. . r | . . ee 
ER FS Meme BP nee ex ee” £ 


1 
9 
9 
16 
25 
57 
26 
38 
& 
1 
3 ri 
22 - 
24 ‘ 53 
= 241, 244% - 15 
23 a 2a — m. Se 
= 4 30 ib 18% 
ed 20" 21. «22 ae 
20 21% 22 . 
50 6 6 - or 
T1% 55% 67% 70 1 12 69 
724%, 62 3e% 3 a “ os 
sty pod 24 «24 6 12 2 
42 25% 34 34% 4 14 36% 
73% 52 @ 72 +3 5 69% 
9 78% 89 95 + 6% 24 89% 
40033 38 389 — % S51 40%, 
73% 7 - 22 «16 
78 73% , 
ne 12 12%+ % 12 10% 
100 6-89 99 100 41 3, 
100% 85% 9 %+ 1% +7 
63 68%—1% 122 69 
2 * + tee oe 
80% 8 .. 161 85% 
75% 57 66 «66% CO« 30 «62 
46 46 48 a 3 -— 
38 rae +f 4 
iy tat % 7413 s2 Tee 
~— = sh 83% — 3% 2 = 
21% Si wo 1% abe” 
“u 06 -—-& 66lClCUD 
3 3 MK ROS OSI% 
61 37 40 F ‘ 3 te 
tr 7 we Soy 20% oe, | — 
52 ao 50% 51 e 14 see 
aon 7 a on BA 
43% 54% 544 — 4 ” eee 
1 san 8&3 <a 83% 
30 1 oe @-—- %§ B 2 





Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 




























Range, 1932. Wed.’s 
High Low —- High-Low. Last ch’ge. Sales. Close. 
116% 109 French Govt 7s, 1949.. 1 het > % ait 115% 
117 110% Do 7%, 1941.......... ett mi 116% + 107 117 
4 33 GELSENKIRCH’N 6s,'34 37 35% 35% 25 32% 
41 28% German Cent Ag 
960, July 35% ae | 68 33% 
27% Do 6s, 1960, Oc 35 354 — > 2 a 
it 6s, 1938... 38% 39 —1 173 37% 
47 Do 7s, 1950 39% — 2% 85 37 
33) German Con Agri 6s -—3 29 «23% 
43% 28% German Gen 37% 37% — 65 4-345 
50% 39 Do 7s, 1945.... 4544 4514 — 4 a | Ss 
49 34 Do 6i%s, 1 42 43% — 1 17 40% 
on 27% German Gov 36 — 4% 1359 3% 
57 German Rep 59% 3%H-— 3% 35S 57% 
lacs Works 7s, 1945 30% 29 30% + 2% #=7 
GON wsse0 + ° 
60 28% G Ge, WBB.ccrcccsces eo 5s $5 +1 4 oe 
"wie 86 “bo as, 1900 (e'B0 days) ooh wy con” “5% 
71 Tey, Do. Do 5s, 1947 (8 30 ae) 73 14 73% (:. 12 73% 
6g Con Elec 
58% 43% : "Toso ab ay oes 88% 3% 43% iw Fe 44y% 
48 quae ics a P) 2 32% 
63% rt Greek Govt 7s, 1964..... a @ @ —3 1 40 
66% 62 HAITI 6s, 1952 ........ 65% 6%+% 9 .. 
36 26% Hamburg State 6s, 1946. 35% 3544 3544-— i 12 28 
28% 18 Hansa 8 8 6s, 18% 1844 — a 
A a Oe 
ors 5 os _— 
43 Harpen 49, w 0 0 -1 7 38 
20 17% Holland-Am 6s, 1947. 20 + % cc as 
25% 15 Hung Con Tihs 23% + 16 .: 
oe oe eee 22% 224-— % 31 22% 
30 19 Hungar M igs 232 2 +1 2 2 
31 23 Do 7%s, B Pp ee aS ae oe 
55 41 Hungary Ts, 1944 47 47 —1% 2 
30) ILSEDER STEEL a. °48 26 24% 26 +2 31-26 
7444 70% Irish Free State 58, 1960 744% 724 7244+ % 13... 
84 ©7014 Ital Cred P W 7s, B,’47 84 8 +5 16 80 
15 Credit 7s,'52 72% 70% 71 —1 ae 
91% 84% Italy 7s, 1951........... 914% 8946 91% +4 1% 111 90% 
13% 57 JAPAN 5\s, 1965, ee ses o. 58% 50% — 1% 114 60 
%  Meeen ~1% 370 69 
43% 31 Jugo Mtae ‘Bank 78,'57. 43 37% 41 — 2 33 Seek 
2% 18 194 KARSTADT 6s, 1943.. 20 —3 42 19% 
2912 Kreuger & Toll 5s, 1959. Ey 2914 30% —19 1007 23 
35 26 LEIPZIG 7s, 1947....... 3% 332 33 —~1% 4 27% 
68% 57 Lombard Elec 7s, 1952.. 68% 67 68%+ 4% 15 .. 
46 s Lower Austria » "SO. 46 44 + 6 3 oe 
42 Low Aust Hy El 44 42 +2 ae 
103% 58% Lyons 6s, 1934.......... 102% 101% 102 102% + % 31 102% 
103% 98% MARSEILLES 6s, 1934..102% 101% 102% + 17 102 
1818 10 Medellin 6%s, 1954..... a 2” 12 Ms aes 1 12” 
82° 76 Meridiemard El 7s, Ar. 7 % *-“u 7 
5 4% Mexico 5s, 1945, asst..*. 4 4 44-— &% 1 
4% 3 Do 4s,'10-'45, asst sm* 4 44+ %&% 1 ei 
50 33% Met Water , 1950.... 47% 45 474+ % 24 46 
ig {oy Mines mine 6s, *58.* {iy ng—‘¢ 3 %% 
| e = 
7 ik BO Os, OD 5... 25 Te | 1¢ 17 i” 
80 68 Montecatini 78,'37, ww.. 80 +3 mas 
80 Do 7s, 1937, 7 80 +2 29 re 
28y Zits Montevideo a 1952. 26 426% +1 14 25 
SS BW BOO BP cisicc.a ex. 20 ~2 Dy 
1 100% NETHERLANDS & Me ;101 100% 101% + 13 101 
So 30% New Se Wales $5 3 i 102 o37 
55 Do 5s, 168 i takawiks 4 — % 108 53% 
103 ‘ord Rys 1950... ..102' 188 = 42 101 
33 2444 North Germ d 68,°47 3s = Z 45 29 
7 7 72% — 3 iow 
a oH oan 
_ 81 
_ _ 9 81% 
80 — 3% 16 75% 
61% — 1 21 61 
= % aoe 
_ 34 
52% —2% 2 30% 
57h — % 139 57% 
74 + $4 eee 
7 + Q 
64% 45 yeree *, ghh®--2:->- 64 64% + 4 35 61% 
91 _ 5... 
+ %& TT 103 
94° «97 ‘f 28 (85 
- Se ee “6% 
.. 6 — g 31 ite 
— 1% 1 
9” 80" 8” & i 
_ Ba“ OS*«S 
_ if 89 57% 
—! 42 (50) 
ee 
peck 2 $ 
28% -3 44 a7” 
65 47 QUEENSLAND 6s, 1947. 65 62 65 +1 7 @ 
B@ Gh DO Mi Mais. <ss., 78 78 —1% 11 88 
53 35 RHINE MN DAN 175,’50 45% 42% 43 — 4 40 ; 
30 20 Rhine 6s, 1953.... 23 23% — 3 i 2 
41 27% Rhinetbe Union 7s, 104631 29 20 — 3 23 «20% 
45 30 Rhine W El Pw 6s, '52. 36%, _ 2 27 «(34 
a 29) Do & GS se nao 33% 34 =- 134 33 
‘08 3s Do t ia me a 
21 13 Rio Gr 2 = 
14% 10% Do 7s, 10 «(1 
11 8 Do 6s, 10 8 
13° 10 _Do 7s, ee 
iy 12 Bie de 4 2 «12 
oa 
144, 66% Rome ‘ 126 «717 
fi eterdame as 
55 70 
30 ng Rebr - 1 wr 
56 4 Ruman 3 60 46 
16% ini Ran Paulo 2 3 me 
wy is : i s ‘in 
_ 5 
50 «33 Do - 10 «640 
25 16 . 2 ~ oh 8 on 
45% 31% Santa Fe, Arg 7s. —2 ia 
33. 19 Saxon Pub W — 2 70 22% 
7s, 1945 _ 33 8 
4244 2144 Saxon State Mtg P ks 
33 Serbs, Cr & —A 12 “4 
50% 38% Shinyetsa “iy 3 8 
~ 4 
78 Siem — 30 4 - 
BM Fa a 9 4 
102% ot § = i % it 4 
41 oat + 3 63 ” 
92 79%8 — 2% 163 85% 
103 101 & 4. 15 102 
50 34 & —3% 23 46% 














42% — 


Range, 1932. 
High. Low High.Low. Last. 
67% 49 Taiwan El 5\%s, i. 55 S52 52 
68 rth Toho Elec Power 7s, '55. 53% 54 
98: Do 6s, 1932.... 98 98) 
tsi 35 35% Tokyo 5s, 424% 43 
70 491, Do 5s, 1961 . 5ST 52% 52 
62 45 Tokyo Elec Light 6s,'53. 53 4 
58 41% Trondhjem oe 1957. - $2 53% 53 
51 {0% Tyrol Hydro El 7s, 52... 43 43 43 
50 Do 748, 1955.......... 50 48 50 
71 56 UdJIGAWA EL P 7s,'45. 62 a2 61% 
83% 79 United S 8S Copen 6s, ‘37. 834% 8 8314 
30% 21 Un Stl Works 6%, A,'47 23 21 23 
32 0621 Do 6 A, 1951....... 24% 23% 24% 
30: 22 Do 6%s, C, 1951....... 23 23 23 
92% 85 Un Stl Wks Barb 7s,'51. 90 90 90 
26 Unterelbe P & L 6s, ‘53. 33 «433% 
25% Upper Austria 7s, '45.... 40% 37% 40 
38: 26%, Do 6%s, 1957.......... 35 «631 2—Ss 311 
35: 23% Uruguay 6s, 1960........ 34 31% 32 
34% 24 Do 6s, 1964 + 3 32 32 
91% 80% VENETIAN MTG BANK 
7s, 19 vessees 81% 85% 87 
64% .47 Vienna 6s 1952. . : 62% 61 61% 
45% 32 WARSAW 7s, 1958...... 45 41 
27 19% Westphalia El Pr 6s, "53. 25% 23 24 
365 30 Wuerttemberg El 7s, '55. 34 34 34 
75% 55 YOKOHAMA 6s, 1961... 58 56 57 
CO ee ere pee $13,887,000 
CORPORATION ISSUES 
84 75% ABRAHAM & 8 5\s, "43-83% 80 80% 
68% 64% Adams Express 4s, 1948. 67% 64% 64% 
14% 8 Alaska G M deb 6s, A, 
1925 ° 12 12 
14 9 Do 6s, B, 1926. -.-* 124% 12% 12 
46% 40% Albany Per W P 6s, 1948 40) 40: 40) 
41% 25 Alleghany Corp 5s, 1944. po 2 8 25 
40 20 Do 5s, 1949 20 23 
33 15% Do 5s, 1950 05% a 20 23 
91 78 = Chalmers 5s, 1937.. 88 86 8687 
22 18% Am Beet Sugar cv 68,'35 20. 20 20 
90 81 Am Chain deb 6s, 1933.. 81%, 81 81 
80 69 Am Cyanamid 5s, 1942.. 78 78 718 
75 65 Am Ice cv 5s, 1953..... 75 75 75 
70% 59 Am IG Chem oa 1949 pad 69 70 
HF] 68 Am Int 5%s, 1949.. asi 7 T0% 
103% 1024 Am Mch & Fdry 6s, "39. 103% 103 103 
68 S Am Metal 5%s, 1934. 61 61 
4 1% Am Nat Gas 6s, 1942.* 1 2 
96 89 Am Smelt & Ref 5s, ‘47. 91% 891, 89% 
105 98 Am Sugar Ref 6s, 1937..1024% 101 102 
99% 92% Am T & T gold 4s, 1936. 9944 99% 99 
107 100% Do 444s, 1939.......... 04% 102% 103) 
102% 97% = coll trust 5s, 1946..102% 101% 102 
105 100% Do 5%s, 1943. 10414 103° 103% 
100% 95% Do deb 5s, 1960.......1004% 99% 100 
100% 9514 Do deb 5s, 1965....... 1 99% 
97%, 821%, Am Type F’ders 6s, 1940 82% 82% 
95 834% Am Water Wks & Elec 
col tr 5s, 1934....... 4% 8688 §€690) 
844% 68 Am W W & El 6s, 1975. 83 80 80 
47 324% Am & For Pwr 5s, 2030. 41 32) 37 
12% 7 Angio-Chil Nitrate 7s, 45 12 10% 10% 
26 19% Ann Arbor ist 4s, 1995.° 25 25 25 
80 75% Ark & Mem Bdge & v 
Ss. eee. 7 7 75% 
77% 68% Armour & Co 41s, 1939. 76% 74% 75 
68% 60 Armour of Del 5%%s,'43. 68 66% 
70 55 Armstrong Cork 5s, 1940 58 5 58 
101% 98 Associated Oil 6s, 1935.101%101 101 
91 844 A, T & S Fe gen 4s,'95. . 87 
93% 90 Do 4%s, 1948. 9144 91 
84144 75 Do adj 4s, 1995........ 82 82 
85 74 Do adj 4s, 1995, wipe. . oy 82 83% 
R4 73 Do 4s of 1909, 1955. 84 84 84 
831%, 74 Do 4s of Pa 1955... 88% 83 83% 
89 80% A, T&S oe webvewed™ 
S L 4s, 1958........ 80% 81% 
92% 864A, T & S Fe GiaicAina © 
444s, 1962 Wonienle 91 
20 15% Ati & Birm 4s, 1933... ‘* i 17 17 
90 79 Atl & Chari A L 5s,"44. 88 
85% 76 Ati Coast Line ist 4s,'52 Say 83 8683 
82 Do un 4%s, 1964...... 80 8=—880 
65 58 Atl C L L&@N col 4s,’52 62 60 60 
35 23 Atl & Danville ist 4s, ‘es 30 63000 
44 40% Ati, G & W I 5s, 1950. 41 41 41 
93% 8514 Atl Ref deb 5s, 1937.... 98% 91% 93% 
102 99% BALDWIN LOCO 5s,'40.101 99% 99 
86% 77 Balt & Ohio ist 4s, 1948 8! 80) 
7 Ti Do 4%, 1088........+. 84 80 
59 42% Do 4%s, 1960.......... 53 46% 46% 
71% 59 Do ref 58, A, 1995..... 69% 61% 62% 
71 59 Do ref 5s, D, 2000.....70 @ 4 
96% 88 Do ist 5s, 1948........ 94% 91 92 
79% 65 Do ref 6s, C, 1995..... 77 68% 70 
79% © B& OPLE & W Va 
SS area 75% 75% 
82% 70 B&O Southw Div 58,'50 7 74 74 
86% Ss aoe a Div 48,°50 58 54 3% 
rf & Aroos 4s, 1951 
104 aoe Bell ‘Tel of Pa 5s, B,’48.1 1920 103 
103% 5s, C, 1960.. 103% 102% 
80 70 Beneficial Loan 6s, '46.. 78% 7 7 
97 Beth Steel ref 56, 1942.. 95 94 
98 92% Do pur money 5s, 1936 96 
27 #20 Bing & Bing 6%, 1950.. 25 25 25 
78%, 67% Boston & Maine 5s, 1967 69% 70 
74 65 Do 4%s, J, 1961....... 71 70 70 
77 6 Of &¢ See 7 % % 
75 51% Boston & N YA L 4s, ‘55 75 72 75 
17% 10 Botany Cons M 6%, '34.13 10 13 
50 Bowman & Bilt 7s, 1934. 40 38 38 
70 65% Bklyn City R R 5s, . 66% 
103} o% Bkiyn Edison 5s, mY '49.103% 103 103 
91 Bkiyn-Man Tr 6s, "68. . 88 
79 9 Bkiyn Usaion Elev a. "50 7 78 79 
Neu 100 Bkiyn Union Gas 5s,'45. a tos 103 104% 
Seid $1 Butt Gen El digs, B, '8t. 90% 96" 90% 
cl 4u%s, "81. 
a” 40 Baff, R & P con 4 ae ST 56 56 
83% T9% Burlington, Cedar 
ids & Nor col 5s, 1934 aot 83 83 
71 wi8 Bush Term cons 5s, 1955 624% 60 60 
90 81 Bush Term Bidgs 5s, '60. 83 83 83 
60 55 By-Prod Coke 5%s, 1945. 55 55 55 
101% so CAL G & EL ref 5s,'97..101% 101% 101 
73 Cai Packing 5s, 1940.... 671 66 sri 
75 Sa Cal Pet ded 5s, 1938...75 75 75 
76 61% Do 5s, 1939............ 7% %6 7% 
8 5 Camaguey Sugar 7s, '42. 5 5 5 
89% 77 Canada South 5s, A, "62. 88% 88% 
83 72% ery N ~ fl 4%s,'54. 81 80 80: 
83 Do 4 1956. .- 314% 79 80 
8 794 80% 
83 
82 80 
85 83-83% 
90 8&8 86 86 
90 87 86 
88% 81 197 881, 86' 
99%, 92 anadian No deb 7s,°40. 98% 98 
102 91% “he deb 644s, 1946 ait 100% 1 
93% 83 Do 4%s, 1935 . 92 


Net Wed.’s 
Ch’ 4 Sales.Close. 
—4 60 49% 
— 1% 33 543, 

~ 11 9s, 

% 6 
—-2%, 29 : 
_ Fr 327 49% 

a 1 44% 
+1 3 51 
t 4 22 61% 
+1 15 20% 
+ %& 2 20% 
—1 29 (21% 
+o 3 
‘i 7 
oe Me 
—-1% 4 31% 
— 1% 12 . 
—3 3 86% 
—1% 50 62 

2% 2 42 

—- 1% 45 20% 

-~1% 44 57 
— 2% ## 22 
— 2% 21 
—1 1 
=i 
—@ 7 . 

- oe 143 24% 
_— 54 23 
4% 188 22 
—2% 26 85% 
+ & 13 19% 
_ i 14 79 
— 1 ' 
+ 1 13 . 

oe 47 69% 
— % “ 70 
—7 38 Gi% 

oe 5 
—1 67 «89% 
+1 40 101% 
+ 2 , 
~_ if 70 103% 
— %& 88 102% 
— %& 167 103% 
— & 199 99% 
_ % sa | 99% 
—4 
- Ff 50 92% 
—1 20 
- i 248 37% 
—% 16 ; 
—2 3 
—1 69 76 
_ 110 68 
+ 16 57% 
— & 19 101% 
—2% 97 87 
—2 53 90% 
—2 13 ; 
—-1% 83% 
+3 3 
+ 1% 2 82 
— 1% 4 81% 
_ 12 91 
- off 3 
“iy i 
—1 5 . 
~- i% . 60% 
*~ 2 er 
+1% 22 92% 

P 10 100 
—~2 5d : 
— 3% 109 80 
— ™ 44 
— 8 27 
—8 31 
—2% 39 90 
—7 48 671% 
— 3 12 ‘ 
=e * 
+1% 4 
_ % 28 102% 
_ 51 103 
a ait 29 78 
+ & 7 93, 
—% 14 %6 
+3 1 a 
—% 14 70 
—4 13 70 
—2 7 70 
+6 6 . 

+ % 2 12% 
—2 3 36 

es 4 66% 
+ % 2 ; 
oo 
+ ' 
+ 1% 23 104% 
+ 12 99 
+ & 2 96% 

= 34 51 

‘ 7 80 
—3 22 * 
a 
+ % 3 101% 
+ 38 48666 

oe 4 
+ &% 1 

mm ” 

— 2% 5 81% 
—1% 1 20% 
=i A i 
- 80% 
— %& 38 ‘ 
—-1% 3 
—2 29 «87 
—-™% 43 86% 
_a ae” os 

< 57 98% 
_ 1% 30 100 
—- 5 
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a . , 
' 
Bond Transactions—N ew York Stock Exchan ge—Con tinued | 
Range, 1932. Net Wed.’s Range, 1932. Net Wed.’'s Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
69% 57% Canadian Pacific deb 4s. 6 644 — 3% 69 64 74 69 GANNETT 6s, 1943..... ™% 1% %% +2 7 4% | 60 43% Do 5s, I, 1981........ 49% 4344 46%-— 1% 348 47 
81 as” Do 4s, 1946.......... i” son 80% — ae 82 75 Gen Amer Inv 5s, 1952. 82 79% 80 — 9 78 27% Do 5s, A, 1949....... Et} 274, 20% — 3% 737 31% 
81 6 Do Hie ea ees 960 81 78 78 2% 29 76% 95% 89% Gen Baking 5s. — oa oe x 8 95 414% 27° Do gen 4s, 1975....... 31% 27 28% 14% 321 31 3 
88 80 Do 5s, 1944, ctfs...... 88 85% -% Hn .. Gen Cable , 1947.... 55% 53% —2 39 45% 23%, 10% Mob & Ohio 4%s, 1977.. 16% 15% 1514, 1% 13 15% 4 
170% Do Se, 1954............ 82 79 8044— 244 35 79 1 97% Gen Motors 68,37 102% 101 101% — % 221 102 | we eee ND teepeetee 22" 18% 1812 4 abe f 
ont 85 Caro, Cl & O 6s, A, ’ 7 alii a 100 Gen Pet 5s, 1940........ 1 100% + 1% 14 100% | 95% 87% Montana Power 5s, "43.. 94% 93% 93% 1% 58 i 
47 40 Cent Branch U P 4s, 48 47 45 45 5 6144 56 Gen Steel Cast 5is,’ 56 56 — == 82% 74 Do 5s, eae 1 =... 1 
102 Cent Dist Tel 5s, 1943..100% 100 100% 4 4% 6 80 74% Gen Pub Serv 5%s, 1939. 76% 76 7 1 2 16 8442 75% Mont rr 
79% 4 Central of Ga Ry is 7% 1 Gen Thea Eq 6s, 1940.* 1 +1 157 2% DOME vipccien vena 83% 83 83 1% 3 8% ; 
1945, cash .......... 81 81 81 1 wa 1 1% Do 6s, 1940, ctfs...... 1% Pr 77 69% Morris & Co ist s f 4%s, ; 
55 44 Do cons 5s, 1945..... 52 50 «(50 i ar 63° 63 Ga Midland Ry ist 3s,'46 63 —10 Dos Repeal barces 15% 1314 75%— % 12 1% ; 
41 Do ref iiss, 1 90 3 — 5H OB 46% 39 Goodrich 6s, 1945 ...... “4 “4% - ra 161 45% 100 93 Mut Fuel Gas 5s, 1947.. 974 96% 07,4 34 4 . 
38 Do 5s, 31% 30 — % Bs + a 
100 Cent Hud G & E 5s, 57.100 _100 1 9% | 82% 80 —l% 107 79 * s ARIS ® ° SONS o. 1903 Sh 81+ 2 Bes 
77 70% Cent Ill El & Gas 5s, ‘51 75% 74% 14% 1 36 Se 80 " 1936. . 79% 80 +1 5 a 95 4 Nat Dat con gt “. 5151 47% 49 +2 14 7 
73 62, Cent New Eng 4s, 1961.72 72 72-1) § -- 25% 23 Gould Coupler 6s, 1940. . M% U%+ % (1 «. 14 ry Sis, 194 Stas + By Bd 7 % 
98 89% Cent of N J gen "87 94 91% — 1% * 99 «692% Grd Trk Ry, Can, To 4 97% 91% % 60 98% | 55 oo ~$—y-¥ B , 4G it*4+ # Sin 
85% 76 Cent Pac ist ref 4s, '49. 83 81 81 ee 97% 87% Do 6s, 1936............ 9%—1 55 95%] BF ao e....... 9% 73% 79 = % fe 
7 @ De &, 200........... . =9 S + 98% 89%, Gt Nor Ry gen 7s, A,'36 95% 92 92 — 3% 145 92 % 7 a New EF “ 5 jaa 79 78 * din 
77% 72 Do thru sht line 4s, ‘5472 72 72 —5% 5 +, 85 4 . 84% 83 84% .. 6 82 98 ew aS cons Ist 52.1035 103 103 . 2 103% 
50. 40 Cent R BR & Bank Co of 85 73 Do gen 5%s, B, 1952.. 82 81 ip 19 82 eS acme oom has etas ati a. ee ef 
Ga 5s, 1937.......... 0 #0 % 1 is as De gen Se, ©, 1 TT 13% 13% - . = oy eee ng ee A ye ee 8 SC ¥ 
85 Cent Steel s f 8s, 1 ' XE _ eee = i » 1955........ ’ + . 
4% 31% Cert'teed Pr deb Sige,'48 4244 40% 40% 1% 35 37 74 64 Do gen 4%, E, i977.. 73 69 0% — 7% 26 Soy 2a New O Ta M Ss, B's 35 34 4 = ie : 
a ta Cenpedes Sugar 7 5 1 38 25 Gulf States Steel 5%4s,'42 38 36% 36 es 8 wm] BS. Fo o Ms.-:-:--:-- 32 - . 
76% 57 Chesapeake Corp 5s, ‘47. 62) 57 61, — % 406 83" N ¥ Central deb 6s,°35: 91% 30% 90! $i i” 
103° 99 Ches & Ohio cons 5s,'39.100% 100 100% 22 100% | 85 78% HACK WAT ist 45,52. 85 85 85  .. 3 80% De 4. ue to-2 8 
93% 85 Bo gen 4%s, 1992 ee 88 88 - a » Pes 83 81 Har Ry-Pt Ch ist Ht 4a, (54 83 2. 83 . 20 . a. hoo ae 14 a a \ 
4 ee on ih wae SO eee 
se 15 Do 4%s, B, 1995...... % 82% said % 40 if 28 10% Hoe (R) & 1% 11 11 + & «6S. o St Do set 44s, 2013, new 70 65 65 "s Ss ¢ A 
ait teh c & © ich & Ai div 81% %.8 i” 33” - gp 1962. : 34 33° 33 —i 494 70 67% Do 3igs, 1997, reg..... ay ary a 2 : 
Trt t ‘ . . = +4 . esgalssiechan 2 we 
7 «679 Do. ‘od as, 1989........ O° 7) 78 a 1 . 89 80 & Man ref 5s, 1957 87% 83% 84 — 3 25 (. = be | Do ref Se, 2013........ 76 71% 72 4 116 70 : 
48 40 Chié A ref 3s, ‘49° 47 5%-—-™% BD .. 64 53 Do adj ine be, 1957... Bog oe —-32 mw @ s S4oh De a4 48, 1934....... Ht 90° 90%—1% 52 
82. Chi, Bur & Q gen 4s, '58 88 86% 8 1% 70 88%, 99 94 Humble O & R 5s, 1937 98% 98 987 i 25 pa 70 - of a. 4s, 1943..... . 81 80% 80% VA 3 
cet $3” Do ref Se tel... % 14 99° | 100% 99% Do dep igs 1032. 1008 100% 100% | 67 10 GON FC Lake Sh 30,96 7 66 666 — 3S 
, 82 1 98. Va 
4 72 CB & @ I div 34s,"40 83 5. Bat, o 3.= 102% 96% ILLINOIS BELL 82 1 NY C & St L ist 4s,°37 81 80 80" ol ¥ 
17% 12 Chi & East Ml 5s, 1951.15 14 14% % 4 14 ref 5s, A, 1956. .102% 101% 102 + % 68 102 HH 22% pe Ist 68, 1932....... 2 8% = 63% 
87 80 Chi & Erie ist 5s, 1982. 86 86 L Re 52 34 Mlinels Central 4%s,'66.. 40 35th — 2% 114 40% rites 24% Do ref Sigs. A. 1974.. 42% 36 36 . a 35% 
1 97 Chi, Gas Lt & C bs, "37.100 99% 99% ae 67 15% Do coll trust 4s, 1952.. 52% 62 524% —1% 30 52% 93." 'o 3. TB......... 38% 34 35% x °% 
sot 47 Chi Gt West 4s. 1959... 52 48 1% 98 50 56. 42 Do ref 4s, 1955....... 50 54% + 19 54 48 32°"'N Y 4 8, B, 1953.. 93 92% 92% 2. ss 
60 50% Chi, Ind & I. ret Gs. "17. 60 60 60 “y~ ae & De coll trust 4s, 1953 a 45 45 — 5 41 - & pam eR trees 2. 37% 37% a” “@ H 
Ss, 1966....... 37. 37 » 1955..... + mm » 206R....... i . 
Pr i Be —¥- .. ives Staes 37 % + 2% oo & % Do 6%s, 1936......... 72 6544 -—- 5 17 66% ios 106% N_Y Edison ref 6%s,'41. 1094 108 109% Ye = 109% j 
42 30% Chi, Mil py . ¥ P 5s 15 36 320 4 2 286 “in 5656 Ilinols ent Cairo Bridge Maas - ys Pe? Py. 1944, 102% 101% 10244 ** 102% ; 
ll Do a 9 ™% ™%— 18 . SD fc ensescectes —23 2 a ’ 5 onl , 29 ‘ 
of 10 es 70 61% Illinois Central, St L & om Ge, 2008........ : 
te st 51% CM cM « st = a a 4s, A, 88 8 64% 80% 60's 7 NOt. wi. ..— 7 70 70 ™~% 14 104% 100% Do 5s, 1948........._- 103% 103% 103 103% Se 2 
72 «(62 . +t Cc. 1989. 1 88 6 —3 +4 54 40 Gol ot Be o0d.- as a ae 51 NOY) NOH 2H 3% 58 2% : 
6Bly — § 5 . 1963...... ~~ 4 . Pacateadns 7 a 
8 3s De 4 2 E vere 69 89 -2 2 51 Do %s. _ Sepepeper 40 40 ~~ 2" 40 66% 60 Do 4s, 1955....... -+» 66% 66% 66% 7 64% 4 
% 58% » E. sce 99 83% Illinots Steel deb 4i4s,'40 99% 97 99% 4 68 58 Do 4s, 1956......... eT 64 64 i ae 
62° 56 Chi & No W gen 3%s,'87 61, G1 SL tt 18 Ind Limestone 6s. i ie a2 ate 2 SM 48 Do 4s, 1957........ ce ne 2 iss 
B23 Pee... 8 SM. ak Inland ‘Steel sigs,A,"ié:: 84 80 8 4 at | E88 Do athe, pee 020 73, 10% 10% — 2% 2 -Ti% 
46 36% _Do 4%, 2037.......... 41 39% 40%-—1% 11 so Ss Sis Enterbere Beet Sis, 56..* 9% 9% 9% — % 4 .. S a eae us 93% 91 91 % 26 93% 
46037 Do 444s, C, 2037....... 0640 2 16 59 Int BR Tr ist & ref 5s,’66 54. 4% 2 115s“ “a@Ntoaw 0..... 93 91% 92 3” 44 
a 46 «De gen’ Se’ 1987....... 7% 7%—1% 2 .. 40 Do 5s, 1966, stpd 54 544g — 21, 2034 s  , NLY. 0 & W gen 40,55 41 41) 41 yo & 
39 25 Do 4%s, 1949......... ue iat 28% — 3% 395 27 to 27% » 1932... . 0-0 38 41% — 2% 210 41 2 st ie te a ; 53, 52% 53 % 3S Me 
85 62 Do skg fd deb 5s, i933 R484 9 2&3 57 _ Do cv 7s, 1932 71 «672 5% 123 «72% sa” sett “ne _o , 1965..° 1% 1% 1% d a 
87 15 Do 64s, 1936.......... a2 S0t so ae 12 82% 50 Interlake 5s, 1951 i: Bes me 8 8% NTsthanan 2 & S i 
50 41% Chi Rys ist 5s, 1927...* 424% 41% 424—7% 10 .. 70% 60 Int Cement 5s, 1948 63 — 44 ~CO«#G6 7 Sven ? as €2,'51.. 95 95 95 
4 bh gh ee RS St a 30, 32 Int Gt Nor be, B. 3 oe - 7 SEY lst cons 4s, Ss eich 
By 3 ee reeaas &. wes. tas ose - % = Bey, | 80. 42% Do Ist 6s, A, 1952... | “= tea a a 3s 48 ‘oe Steam se 1st 53, 1951 96% 95 95% — % 52 95% 
30 Do 4 ; Hoe. 38 34-5 ws me) ee eects int om erie ut a: NT, Beeb iat et Rt . 
100% soll C, St L & P cons Se, "33. 100 100 100 % $2 100 64% 34 Int Match 5s, 1941...... 43 a 4% 151 A io37 PO IRR 43 40 43 +3 4 
47) 34) =(Chi, TH & S 18 42 39 39 —4 9 +4 32% Do 5s, 1947, aa oe $ 32% 32% = ity at 39% 30% Do gen 5s, 1940...... 38 38 a 
94% 86% Chi Un Sta ips, A 83. o2 ot 8 + ee 52 tat ead ook ie af 6,4 50 + li dls TE 100% 4° Ny Fel gen ign, i930 99% 204 99% — 4% 114 9% 
Me 0% Dobe, 10. 88 88 vy 2 MBB | 56 43 Int Paper rer se, a, S6 Say SIN Sy MB | 7 lok Nercerd ~ ee eS 
110 106 Do 6%, C, i963. -110 100% 109% a oe a 51% Eee Moe ct beds “‘e ta 300 ay ea ot 12 8 —— 58 58% % 19 
oe ou ce a aoe | gens “Ss 12% ug 72 . 4 tay 26 21 Do , TS ea b-sicae > 28 26 i 1 ie 70% 58 sing, Sines Corp of Md - @ “a 
48 28 caitas, Co 5s, 1943...... 15% Si 24 51 38 Int Tel & Tel 4%4s, °52.. 41 38° 394 — ait 128 37% 50 Norf So ist 5s, 1941.... 40% 40% 40% —9% 5 
° oat 47 ~=Chile oy deb 58,47. 60 56 57 —2& 41 57 59 44 Do ¥48, — 50 46 46% — 4 192 15° 20 * Do ist ref 5s, 1961. - 17 16 16 2% 14 
$3" $2% Sin Un rerm Sen"2020' | 96 orig bs yoke 8m | 88% 40% Do Se, 1955.0 6 in “=. _— = — ee ao 92% 92 923 “ 6 
SS “De ae. 2020 <a a. 1 sem Caed ist&ref 4s,’5i* - ma ony 9¢ Mect'a we i is ist ‘soa % 4 + 1% 91 
77 63 C.C,C &8t L 4s, 73 —3 4 70 56%KAN CITY, FT 8 & tenet aagtibapie 92% 90 90 1 10 89 
99 95 Do ref 6s, C eR -~M 2 4 MEM ref’ 4s, 1936... 62 58% 50 —3% 2 54 92% 87 Do div 4s, 1944....... 92% 91% 92% 4+1% 5 .. 
71% 62 Do ref 4%, &, 1977... 71% 67 — 3% 86 67% | o5% 91% Kan City P & L 4%, ‘8t 95 95 + 0 5 87% 80 North Am Co 5s, 1961. 87% 86 87 1 43 86 
fat $3 Do div 44, 1980... % 4% + 2% 8 .. bel, so Do sive, 1981 ory ge 1 28 jay | 91 82 North Am Ed Se, A, ‘57 88% 87 87%— % 12 87 
100° 94 Clev, C © & I 6s, 1934.100 100 is aie 70” se KO Senth ist 38.50... aua°.3" i 90 78 Do 5s, C, 1969 ‘ 87 1% 48 86 
84% 79% Clev Un Term 4s, 1977. 82% 80 80 4 2 80 71% eat. Do ref & in Ge, "50. b 66". 66 .- = oa % 85 Do 5 1963......... 92% 91 91 - me és 
1034 93° Do Sus A. 102. 960 93 3% 15 93% | 7% Man Cher Teme int 400s 35°" 94% 34% 33 «S82 | 101 90% Nor Ohio Tr & L 6s,"47-101. 100 100 —1 11°: 
4) 52% Colon Ou ts, 1938.00 40" 37 gt — 38S. | 8S THR Kan Gas & EL cigs, "80. Sey 83 ai Bis" | & Sk No Pactte gen 20, dot. cl hy 39 1 42 Ge 
67 60 Colorado F & Iron 55,43 61 61 61 .. S as = = Ag EES uN 3 3° 10 00% | 76 84% Do 4%s, 2047-202 2222: 6 u 4 —3 a tah 
65 Colorado Ind col tr 5s." m—-1% T 5T% aes 101 wl wi. 78 74 Do 5s, C, 2047........ 4% 74% 144 3% 1 
93 844 Col & Southn ref 445,35 91% 88 88 — 3% 8 102 100. Kings Co & L & P' 5s,°37.101 a 78 70 Do 5s, 2047 T% 71% TT 5 
10% 62 Do 4 ; 67% _— 3% 12 & | 12%1 Do pur money 6s, (91. .133%4, 123% 123% + 2 2 120% | 90% 78 _Do 6s, 2047........... BBL 83i, Bie sie 45 ay 
S14 © Gas & Ei deb Ne ee 99. 24 N Sts Fwr ist ts, a. ‘4i 97% 9642 9% — 1% 33 fs 
5s, 1952, April...... S 92 82 —3 = 5a 45 Minne: (GR) Tigs,'36(974) 474 47~—«O«AT 9 105% 100 Do ist 6s. B, 105% 104% 104% — 1 22 104 
+ ti ne pe i -— agaes ad so 0% — 3% + ws 91% 85% Kresge Fou —3% 19 4 80 Northwest Tei “Ke. 1934 94° 914% 94° + 2 Ss : 
aed - 80% 104% 99 OHIO PUB SER 7s, '47.102 102 102 er? 
= a% Columbee oa Fr Lt 4 - my 1 — 92% £4 LACK STL ist 5s, A,'50 86 86 386 2 3. (Cs. 1061 98% Do Sncekodans 104 102% 102% % 9 101% 
peter pe on 9 1%— 4% 10 991% 98 92% Laclede Gas 5s, v+++ Of %6M%+ % 11 94 20° «15 ola Ben Coal Ist 6s. 44.17% 17% 174 . £ «@ 
93 91 Comi Credit 6s, 1934... 93 92% a. oa 78, 69% Do Sis, C, 1953....... 1% 70 70 2, 2% 70 95 83 Ont Pr Niagara F 55,°4395 95 95. 8 95 
89 84% Do 5%s, 1935......... 89 + ie 75% Do ; 71 -_ = 1% 1 70% 87 84% Ore RR & Nav so és, 46 $5 84% 8414 a ee 
92 79 Coml Iny Tr 5%s, 1949. 91% 90% gt 1% SB oe 84 «665 «LL Erle & W ist 5s, 37.. 84 84 84 + 3 100 95 Sh L 96% 96% — 1 Be 
™ 5 Agucarera Bar 60 = Do 2d 5s, 1941..... sae" oo 8 +7 2 81% 717 Ore-Wash +% N ‘s. “ei Su 78 79%4—1% 23 280% 
deetantbac -2 ae 76 70% L Shore & M So 3%8,'97. 75% 75% 75% -- ate rr 50° = 40% Otis Steel 6s, 1941...... 42 42 1 10 39 
ms 1% Cons GY deb bija.'. 104% 104 B st soix “eT a)... 1% 11% 1% 3 1% | 01 94% PAC GAS & EL 5s, “42. egg 99% 101 % 7 
96 % _ rrr = 1% 137 = 95 31% z= Rm reg (s 7 d)...... --. 11% 11% 11% -. 5 . Hee L 5s, ’ % 4 7 100% 
22% 19 on Coal Md ref 5s,’50 20°. os 127 19% Coal ist gtd 5s,'33 89 8 «Q 4 4 90% 93 Pac R 2 of Mo 5s, '38. 93 91 93 +8 27 a 
101 97 Consumers G, Chi 59,'36.100 100 100... ae a ia ‘oh Val N ¥ gtd 4%s,"40 14 m™ 4 —-5% 3 «.. 102 Pac T & T ist 5s, 1937. 102 101% 102 + 4% 14 101% 
100% 97 Consumers Pw 5s, 1952.100% i 100% tp 32 100% a V (Pa) cons 45,2003 54 50 50 —3 6 51% | 102 Do ref 5s, 1952....... 01% 1 101 11 ; 
22 14% Container deb 5s,'43 iy a is - ix 48 cons 4%s, 2003..... —-% 3 .. 101% 100, Pan Am P & T 6s, 1934. 101% io 101% % 18 101% 
rd 30% ou Fred Me ta,’ i000; = 5 ae 13 Lige tah Val Myer Bogrst a 11% _ i 4 * 2 a" | oy bay sus. ‘ool. Tiw ih” ti’ “4 , 3 68 
ce yers _ oe 4 — A 
1% 4 Crewn Corks Seni, 6a ar 11k rH 101% H 102 Se, 1951.......+0+- 102 +1 28 101% 60% 44 — Fam Lasky 6s, 47 56% 51 51 5% 29 50 
7 67 . Crown Wil Paper 6s. 13 90 5? s 6s, 1941........ ‘3% 83 ‘8? —2 40 «88 55 (37 Pub Corp regs 50 51% 47 47 94 44% / 
57% 4914 Crown Zellerb 6s,"40, ww Sr% at He 28 80% 7 Long isi unified 48,49 8044 80 80 4 8 26 15 Park- Lexington se fs 53.* is 20% 2%—-1% 2 .. 
Cuba = 90 Se, 1934...... 04% 29% 94% — Pathe 3 4 ne 
ity oom abe RRiet "36. ane 41% ity a " . 81% 73 Be ref 4s, 1949....... a ae 1 ; 43 10% Penn Dixie Cem 6s, 41. 41% 42% 14 4 di i 
38° «35 ~——~dDo @s, 1936 38 ae as 1 93 Is N Sh ist 5s,’32.100% 99% 100% + 4 ee 8914 81 Penn Pwr & Lt te, 81 aa 8614 88 Y 134087 
30 Cuba Nor R BR ’ 2 224% 22 26 4«=—-5 108 101 rr (P) Co 7s, *44.1 1 106 — 31 106 80% 78 Penn RR ae, . 7 , 4 oi 
Cuban Cane Pr és, 2 2 2 By as 92% 81 » 19GL..... 00.006 9 92% 3392 92 Do con 1% 1 
iQ i Cban-Dom Sugar 7 30 38 65,68: 478 43 448 — 7 133 444 | 92% 87% Do con as, 1948. oe ae 
etfs, ww % i% % i 99% 91 Louisville G&E Se, A 152 99% 97 $8 25 97 73 76 Penn R R 4s, E. 195 : 
sumbid’ 10144 10044 101 ‘ 88 78 Louls & unif 4s,’ i . oa... 
101% 98% © Te wm m 101% | 88 De ret + Sewer: a ay 83 =* = a8 te we 
"43 86% 83% 73 nt BR ccccses im o mo 3s .® 
4 Fo 4) om. 2 ae y “3 ss 95 ae ites 7 on 15% 64 Do 4%s, C, 2003...... 75% 75 75 4 15 15 6 64 6 
92% 89 Denver G & EI " 90% 90% — | 6 a 5544 45 Lou & Nash St L 38,3055 55 55 1 on 82 4y 37 75 
thd 90 Do 5s, 195: a =F 2 91% é po 2% 63 84 
69 53 Den & R Gde con 4s 63 3% —-% ©... 91 76% McCRORY STRS 5%s,'41 82 80 80 +1% 3 ., 9 2% 6 sat 
760 oS Do cons 4\%s, 62 - & s ee 60 M Rob 50 59 56 — 3% 100 ae 103: 2 144 100% 
49% 34 _Do ref 5s, 1 3 8-5 43% 39% — 14 59 40 97 29 
383° 2 Denv & RGW —5% 5 2 36 ar 33% + - Ve 107% 103 % 1 
101% 1 Det Edison col t 101% 101 + & 9 101 soe 83 87% 89 + % 16 48690 55 3 6 
101 ayy Do ref 5s, 101 101% + % 49 101 50 50 Prt + 2 49% 58 5% 13 
boy 8 -De ret beni fos sake iS sey fA) > 
100 re? 5s, ' 19 100 ~ a 
1004 96 Do 5s, 1962 i00 ~~ £° i” 97 96% 96% — % 35 «85% 90 1% 39 88% 
6 «(76 Br cv deb 66,'40. 84 & —2% 117 80 04% 92% % 42 90% 
55 (50% (Jacob) 6s, 1942.. ‘ +o 91 91%+ % 21 91% | 99 47 9T% 
Ye) Donner Steel ref Ts. 1042 84 +2 95 9% 90%+ % 5 .. 65% ~“ .. 
97% 93% Duquesne Lt 1 oe aiseret 96% 92% 98% 2 % 92 96% 5 5 S+% . 4 Fi} 4 “ 
110 107% ED EL ILL, NY 5s,’95..107% 107% 107%. a & 6 a Seg 19 21% % 33 18% 
21% 20 Kikhern Coal Sis. 2° 2 2 ~§ © 2% 2 2+ % 2 100 28 101 
7 64 Erie cons 4s, 1996....... 73 #277: —-™% 2 50 56 2 1 +: 
47 Do gen 4s, 1996....... 60 «(56 —-¢ s :. 43 43 —2 9 45 56% 1% 2 35 
35 Erie ref 5s, 1967........ 41 38 —3% 131 37K 34 31% 31%— 2% 1 96 2% 2 : 
49 35 Do ref 5s, 1975....... 41 — 3 157 38 2. .s » 3 95 4 q 
38 Do cv 48, A, 1953 .... 47 45 47 22 oo 60 «660 —% 9 61 Ry 3% 8 
rt 37 _Do 4s, B, 1953........ 46 44 —-4 nn 42 2% 2 — ms a 92 86 1 
93 86 Erle & Jersey 6s, 1955.. 88 88 88 —2 se 85 oe ih an = + $* 3%” 3% 108 
79 _ 
76 66 FED LT & TRAC 56,'42.75 73 73 —3 ae 68 62 «63 7% So « 42 sm -2 4 
80 75 Federated Metals 75,'39.75 75 75 = 69% 67% 67% + me as 39 2 148 
28 20 Fisk Rubber 8s, 1941..* 24 74 4 — 3 20% | 60 50 50 —4 15 46%] 22 8 50 
Hd 4 Fia E Coast Ry 5s,'74.* 5 _ . ce 63% 98 o1% 1 13 
5 Do 5s, 1974, ctfs...... . Ss @§ -—3 2 46 4m%—-% MM... 9% 91 43 
- = ersville vali 4 tos *15 9% 15 +2 6 17 80 44 i =f i%9 ‘ 18 67% Pure 1937...... 75 4° rt 
10 10~=—-dDo «4%, 1982...... aires oe Puce 60 44 46%4-—1% 33 46 73 65 Do Sips, fio eee eeeeees 71% 70 70%—-2y% 41 
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Bond Transactions—New York Stock Exchange—Continued 














Fanse 18 sees. Net Wed.’s Range, 1932. Net Wed.'s Range, 1932 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Che. Sales.Close. 
70 READING CO 4 97 81 78% 80%-— % 6 .. 74 62 So Pac col 4s, 1949..... 69 66% 66%—5% 20 75 45 Vanadium Cerp cv 58,4161 54 585 —7 2 «OS 
} an Os: "37 74% 73 73 sf 5 173 86% 76 Do ref 4s, 1955........ 84% 80 80 —4% 76 .78% 95 90 Va Mid-Gen 5s, 1936....95 95 95 +1 1 % 
54 Rem Rand ‘Bsa. '4T,ww 51 47% 4714 — 33 48% 73% 59% Do 4i%s, 1968 ......... 69 «65 —1% 51 65% | 100 96% Va Ry & P 5s, 1934....100 99 + % 61 
85 70 Repl & 8 5s, 1940...... 8 83 85 +3 - 3 73% 61 Do 4ifs, 1960, ww.... 68 64% 654,—3 187 65% 91 81 Va Ry Co ist 5s, A,’62. 91 87 — 3 19 89 
60 39 Do 5%, A, 1953...... 60 53% 60 +6% 16 61 7244 59% Do ‘ofl epee 65% 62 62 — 3% 126 64 45 35 Va S’west ist con 58,'58 42% 42 if 7 
56 49% Revere Cop & Br 6s,'48.55 54 54 —1 5 84% 73° Sou Pac Ore Ags, 1977 1977.. 824% 80 80 — 2% 48 10 5. Vertientes Sug ist 78,°42 7 5 5 —2 8 
is inf “Seen tA ie ist ist ist oe . a Ta” SP. San Fs 5 Tot 56 81 oe 80" — “% 7 16% 9% WABASH 4s, 1978 10 ™% 15 
: , 1944, ctfs..... — ; 8 rt - " 1 2% WABASH 4s, see - 5 
5° Bie G West is Ist 4s, 1939 33 72 3 —3 io om tit, Se Buy gan te, A, "56. 3 $0 - Hi oe 38 B ¢ = ~ bm i: . tsi aH 38 — | 73% 
+3 8 oe | SO TH WO SB, MOE 2. cscccoses - JO S e ° . os 
99 $6 nonoen bie 1948. 4 7 97 — sy : ¥ 67. +48 Do gen 6s, 1956....... 56% 52 52 —5 4 i9 9% Do 5s, B, 1976.......°12 10 10 —2% 10 
70 46% RI, Ark @ L iat 440, 34 65% 38 58 9 i 72 BL Do Ghee, 1656... 2. 0 Sty Sty — 3% aT. 50 TE Ee ahenreae im 1) 1" — 2 * 
5 ee és ‘ 3 ] 28, 1 hoses — 
84 61 ST JOS & G ISL 4s, '47. 84 82 84 3 84 101% 964 Southwn B Tel 5s,A,'54.1011%% 1 101% —- % SS 101% 28 17 Walworth 6s, A, 1945... 22) 18 20 — 12 18 
87% 80 St Joseph Sys, 41 81% 80 80 —2 * ee 102, 99 Stan N J 5s,'46.102 101% 101% + % 122 101% 40 25 Warner Br Pic cy 6s,'39 31% 2% 2 —6 1 25 
84 65 SL,IM & 8 R&G 43,33 77 70 —8% 40 69 93% a — ou NY 4%, 5 93 «91 92 - 1 4 91% pd = rene A. 1944, ~ a. a 1 _ 4 
42 . 40 St L, Rky Mt.& P 5s.’55 40 40 Fe: 21 ; a — a 6s, * eee 7 24 a 4 % : oe a waeuer os nian oe 30% 4 30% “4 ; = 
34% 4 } L-fen F 4s, A, 1950.. 30 26 27 —2&% 188 25 \% Sug o ente 7s, % 1% M&-— *k . 4 Hie — ss i941. 42% 38” 38 - ; -« 2 
42" 29% Do s¢'B 1960...” 38° 30° 304 — Om ‘so | 83 50, Tenn Cop & Ch @.B.44 56 4 = 1% 10 sis, | 101 85% Wash W Frist Ss, 1990'100" 100, 100, .* 
; i aon ao. ’ a2 Pwr » a Z 102% Pa P ,46.100% 100% 
$9 42 8 L Se We con 4s, "32. 87 18% 83 —4 215 63 79 Tl’ Term As of Bt L 40,63 14% 144 T4hE 16 1 74k «| (303% oT “Do in Seok 100. us ae ae iC i 
55 27% Do ist_term 5s, 1952..50 45 45 —3 5 4 96 (90, Do con Ss, 1944... .-.. 93% 93% 93%—1% 1 .- 101% 96° Do ist 5s, G, 1956....100% 100 100 — % 15 100 
#0 6424 8t P @ Kan C Sh L isi 74 63% Texark & F 8S 5igs,'50. . 3 i 15 , 78 68 W Shore ist 4s, gtd, 2361 72% 70% 70%—4% 52 71 
ee Pe i! % 12 Joy aii ——? ee »B,'TT 68% 67 ps = 4 : 100% 90% West Elee deb 5s, 1944. 100-98 an —1% TT 56 
sep $i 4 rank Mg, Ms. a By go eg | WOR SE Bo eB See =H} dix | SS See ee ee ee ee ew 
se teeseees s 97% 97% + lst 5s, Sees 90 90 —1 2 ; 4 ; 
100 «97% Do 6s, 1933........ 99% 99% 99% 25 100 83 71% Texas Cop cv 5s, 1944.. 80% 77 78 —2% 167 77 os 31% Moo ist $s roe _ a os” 4 os” , i H 7 
99 91 St P Un Dep ref 5s,'72 7-2 3 oF 50% 42% Third Av Ry Ist ref 4s, 7 s 49 32 Western Pac 5s, A, 1946. 47 41% 42%-— 4% 41 
93 5% San An Ser A,’52. 85 83% 8&4 1 9 1960... +. ow eee eee 47% 45 - & 30 8 80 oe Western Union 4%s, 1950 74 68) 684, — 4 12 66}, 
, Ye 91 84 Do ist 5s, 1937....... 91 Ht 99% -—- % 8 29 B61, Do col tr 5s, 1938. 8 gait gst — ou 16 831 
50% 48 phulco Sys. A, 1946... 48 48 48 es 1 ‘48 39% 29% Do adj inc 5s, 1960..* 38 oe * eet oe: ee 757 = an i saan ne e765 — ig 54 65it 
aa p. E, Tees... « = —3 ae 26, 19 =Truax Tr Coal 6%48,'43. . 23 «(23 14 72% 61 Do 5s, 1960........... 6 4% G%—2% 34 63 
20 73% | mo gg é COntp tte i3 Ss $342 5 2” os ; 62% 50% Trumbull Steel 6s, 1940 62% e 6 = 16 97 = Do 64s, 1936 ......... 94 90 91 —3 45 88 
a 2... ss = : 50 44% ULSTE 70 59% Wheel & L E con 4s,'49 70 62% 70 ; 18 d 
8% 5 Do a is. ss 4 4 is 4% ' 1 a “3 on sot ute 1928, tts pt pa 50 1504 i. mm 7 85 164 Wheeling Steel 4) s, '53. 83% e @ yg 2 59% 
7 3% Do 6s, A, 1945, ctfs... 5% 44 4146+ % 12 ion El L & P 5s,'32..1 + % 20 100% 6 o Sigs, B...... ; 
44 35" Sharen Sil Hp Sige '48. 40° 38° 38° °..* 8 3g ae Do, Sie. 198d 2. 100 100% iow tH 38 201% | ML, PSG Wate Sew Moh 6s, '40° 11 wh . i 2 
71 58 Shell Union Ol 5s, ’47.. 7 ar —2% 159 65 97 92 Union Oll of Cai 58,0,°35 97 ond |o om *..* 2 97% 20" aot ge EAE ee ee ee ° 
ia 36 shen Pipe Line Se, *53.. 73 st 71 =2 a % 101 95 De os re things 99% i 90 rr ot 35% 78 Wilson & Co ist oe an. 85 83% 84 —1 16 
3 7) Shubert Theatre 63, ’42* 7h ~% § 94 86% Union Pacific Ist 45,4793 90% 92 .. 78 92% 41° 25% Wis Cent ist gen 4s, ‘49 37 35 35 — 3% 22 
95% 87 Slerra & 8S F Pw 5s, '49. 954% 954% 95% + % 2 94 2 oe eS Pere 7 cL ae 76% 34 «34 «Wis Cent S.& D term 
421, 36% Sil American 73s,'41. 36% 36% 36% — % 3 36% | 84 Do ist a ref 4s, 2008 83% 81% 83 .. 4s, 1956 .... “4 4 Me. 2 
89 68 Sincl C Oil ist 6%s,B,’38 89 88 88 % 141 89% 87% 75% Do 4s. ae a eh eC 7 
93% 72% Do 7s, A, 1937........ 93 92 2 — % 127 2 100 88 ~=United Biscuit 6s, 1942.. 98% 98% 98%—14% 2 72 63% YOUNGSTOWN 8S & T 
91% Sinclair Cr Oil 5%s, °38. 98 97 97% + 4% 71 97% 93 84% United Drugs 5s, 1953..92 90 91 —1 7% #91 pe 5s, A, 1978.... a 68 66 —3 101 68% 
94% 891% Sinclair Pipe Line 5s,'42. 94% 93 o er 40 36 Unit Rys & St L 4s,'34 37% 36 36 —1% 13 35 72 «64 Do 58, B, 1970......... 8% 66% 66%-—3% 27 68 
60 43 Skelly Oll 5%s, 1939..... 59 —2% 51 -57% 59% 36 U 8 Rubber 5s, 1947.... 44 36 36 —9 132 37% Total sales ga $29,034,000 
101% 86 98% Suith, 4 o. oe =. ms 101% 9 - S ;. bi% Be say a PE ry PS ee pA 53% ae - 4 11. Grand total sales se see+e 81,057,500 
ay Am Inv _ 41 85 wr ° — 21 84 
101 97% South Bell T & T 5s,’41.101 100% 101 | + & 114 101% 47 32 Util P & L 58,'50, w w 39% 34 34% -— 4% 168 33 *Selling flat due to default in interest, sinking fund, principa! or 
93: 85 South Col Pwr 6s,A,'47. 89 + & @ 8815 49 33% Do 5s, 1947......... 40%, 36 36 — 4% 65 3414 for other reasons 








Transactions on the New York Curb Exchange 











For Week Ended Saturday, March 19 With Closing Prices Wednesday, March 23 
Range, 1932. Wed.’'s Range, 1932. Net Wed.’s Range, 1932 Net Wed.’s 
High. Low High.Low. Last. Chrep. Sales. Close. High — High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 

1 *CABLE RAD T vtec. 1 1% + 1,600 1 1 *FALOCON LEAD ..... s ee 400k 

Stocks and bonds marked with an asterick are fully 4 nes ee +3 et % tee g™ Gif veterated Metals |..... & 2 i i 

listed on the Curb Exchange; others are dealt in as ‘ 9 O° Seen é % °: 1,000 3% 3° Flintkote Co, A 2! 3 3 a +" 100 4 
1 | ae aeeeeer errr 1 1 1% + 400 .. 1 1% *Foltis-Fischer Corp ... 1 _ “ 
unlisted issues. ; yy *C A M Co ctfs........ ds _ * - a 15” 8% Ford Motor, Can, A.... 1444 13 138 _ 3,000 13% 

16 14 Acme Steel (1.20)...... 15% 15 15%- 4% 200 .. 1 Canadian Marconi...... aid 1 st 000 2 16% Do B oe Me 2 lhl 100 

3 3 Acme Wire, v t c...... 3% 3% .. 200 .. 814 80 Carol Pw & L pf 7. 81% 81% 81% + 3 23 .. 6% 4% Ford Mot, Ltd (p36 3-5c) 5 4% 4% — 9,000 4% 
so” 30° Ate Grt So pf ia)... sas OD: 16 14% Gen Had G2 Ect (.80) j ity 18% —" a | Me Rae: Te 5.2 8 2100 

tenes = :. 1 len Hu et. 4% — 100 .. 1 % *Fox Theatres, A....... ~ 

85 76 - a ee. cad 7 7 7 —1 a 11% 3 ig *Cen Pub Sve, A....... 1 if % 2,000 1 = ’ ag 

eg as Corp “s 2 14% Cen States Elec......... 1 1 4,400 1% 2 % GENERAL ALLOYS.... 2 1 1% + 1,000 2% 

1% 4 led Mills, Inc....... sf 3%, 3% SC: 600 3 10: Do cv pf...........++. 10%, 10% —a0% 150 . ae 3 . *General Aviation ...... Hi 3 at t % 1,700 3% 
61% 4 1 um of Am 48% 45 45 — 3% 3,475 43 4 mage Pipe (60c). % 3 3 100 3% 81, 6% Gen Electric, Ltd, rcts 
67% 52% Do pf (3) x d......... 56 —1 200 51 Stock. . 5 si y% 800 SOME MEON co cs écecses 1™% 7% ™% — = % 600 7% 
1% 10 Alum G Mf (60c) x d.. 104% 10 10 1,200 10 90° 75 Chese Desh Mfg (16%). 8514 85% 8514 — 3 100 .. 16 8 *Gen Empire C-rp (40c) 8 - ot 200 .. 

3 1% Alum, Ltd, war...... 2 34 2%—1 24. 30 16% Childs Co pf............ 17% 17 W—-% 20. 25 13%GenG & E cv pf, B (6) 14 13% 13 100 
11% 9% Am Bakeries, A (i)... 9% 9% 9%—2 100 °: 6% Si Cities Serv (e300) x d.. 6 5% — % 50,600 5% y oo. % ay 3 F 1,000 
1 1 *Am Cigar Co.......... 140 140 140 —7 25. 53% 44 Do pf (6) x d......... 53% 516% 52144 — 2,300 51% 50 45 Gen Pub Sve pf (6) .... 50° 5O 100 
28% 21, *Am a P&L, A (a3) 27 gt 27% — 1 200 .. 45 4112 Do pf, BB (6) x d.... 444% 444 444% 4 Y 20 1 % Gen Theat Eq cv pf...- vi t+ % 60  % 

tose t essence ees 7 1,900 2% 50, 43% Cit Sv F & L pf (6).... 44) 43% 43% — 150 . 82° 77% Georgia Pw pf (6) x d. : a 17% 71% — 1 100 
21% 14 oa Com Alco new..... 212 20 a + 3 1,600 .. 1% Claude Neon Lts, Inc... 1% 1 1%— \&% 200 1% 2 % *Gerrard (8 A) Co 1 % 1 -_ 200 
Am Com Pw, A......... te 5 \ 300... 30 23% Cleve El Illum (1.60)... 29 29 29 —1 200 .. 
'§ % =e Ye 200 & 90 um G & E cv pf (5). 88 85 85% — 600 86%, 2214 10 Glen Alden Coal ....... 13% 11. 11. —3 1,500 10% 
OE, vicetineca sens 4 — 100 .. 17 | poe mae O&Gvte.. 1 1 = % 1,800 .. 4% 4 *Globe Und’writ (k20c). 4 4% * + %& 100 
$. a i= Cyanamid, A...... : . : _ P Prd , i : es ee 7 Z z + ¢ 300 .. 3] "f soela Sent = ee apop eae % — & ‘ 100 
Peper ' 2 i wa Be LST Peer 4 1,4 7 en Centre . . oe A es 

3 tha *Am Saas 2 2% _ 600 122. 81 Comw’Ith Edison (8).... 9544 88 ao” ~~ Peo} 86% 3% 2H *Goldman Sachs T C .. 2 Hi af a — % 9,800 2% 

5 2 Am & a 7 war....... 3% 2 — 1% 6,600 2 % #%Comw’lth & So war. Ys % < % 53.400 ry 9 *Gorham, Inc, pf ....... 8 8 8 os 50 

1 Am Founders ......... 1 - ¢ 2,600 1% 1 *Com’ty Water ome... 1 1 1 re 600 1% 4 *Gotham Knith Mach .. 1 1 ° 300 1 

i “Do pt on nacatab See gait seit a 1 7 300 150” r¢ ack ap Tt hie ya a ae 
SER OEEIE 4 7 37 ‘Compania Hisp (Amer on oo 
i, 2% Am Invest, Inc, B...... 2% 2% 2% — # 1,800 3 mpante 1 a a ae 5 Tee) Se WD na wes piss sent 117 118% ay + 3 50. 
fy Am tera 'ee Ga) ity oS tae ae a oe:2m: ee 

2 17% Am Let rae . _ , 69 Con Gas, Balt(3. 60) xd. 64 62% — : : ; 

Ge a aee.....--..- 22 22 + 1% ‘200 ot 4 ea - =. '‘o “ee - 14% 9 HACKM’STER LIND.... 12% 12% 12%— % 200 

11 *Am Maize q1) - 13 13 13 : 200 7 Consol Oi ie baneeésas 6% 6 6 — ¥% 9,800 6% 1 *; *Hamilton Gas v t c.... - 1,800 

10 5% Am Mfg Co............ 10 10 10 200 *Cons Retall 1 . 200 . l ¢ *Happiness Candy ...... _ 1,900 
3 14% Cont Shs, Inc, cv pf.... 1% 1% 1% é 1,250 14% 5% 2% *Hecia Mining (40c).... 3 2 3% — 2,700 

% \%*Am Maracaibo ..... % % % 600 .. 49% 49% *Coon (W B) Co pf w 29° 251, Horn & Hardart (2%)... 2 25% 25% —1 1,000 

30° «22 an Meter oy Se 24 22 z _ 8 225 a * ion 1 Beaaeie Picea % 19% 494 i 100 .. 5. i op, pf (7). ans “cscs 28 95 % - % 220 

7  #+$.§& Am Salamandra ........ ee Jooper B sede ve + : udson Bay n - y : 

4 34% Am Superpower ........ ae 3% tid — % 18,400 3 9 6 TRO PE, A scscccoccces 6 ane Pr ¥ 49 42% Humble Ol) (2)......... 4 444% 44% — 3 1,000 44 
62 “Ss ¢ g Seep 6244 61 6244+ 1% oot 14 10% *Copeland “prod, Ms. Oe a ws 300 115% 514 Hydro Elec Sec (x10¢) 10 9% — 2 600 8% 
' ot ae Se Rae we 4% 100 .. 8 oe | eee 5 4 4% % 7,900 4 4 25% *Hygrade Food Prod. 3 2% -~® &.. 

Ut &G, B, vtec % - ¥ = di 1 Jorp Sec, Chi.......... %— 2 200 ... 

1 Am Yvette Co, Inc...... - 200 .. 2 1% * & Reynolds... 2 1 1% — % 1,300 .. 63% 45 ILL POW & LT pf (¢). 62 ~ 75. 

1 ON Eeereneeeger om 100 .. 18 7 “Do pf, M...cssceeee 1T% 1 a + % 300 .. 9 1% Imper’! Oil, Can (50c). 9 8%. 8A — 1,800 .. 

1 1 Anchor Post Fence...... 1 1 Vag ~~ 1 “eRe, GE nc ccccccsce on 1,700 . 9 Do reg (50c).......... 8%— 7% fo 

poe oy Nitrate... % is #- ‘* 7208 % 3 1 Creete Petroleum ...... 2 2 2% — 300 2% + 3% Indian Terr m oi: 3 H H << 200 : 
ppalachian Gas ...... , — x Jresson Cons ...... +. 7 : 200 .. ndiana Pipe L ( ee _ m » 

3 1% *Arcturus Radio Tube... 3iZ 3% 3%+ & 100 at 5 3% Crocker Wheeler ..... . 3% 34 - & 700 3% 19%, 17% Indus Finance cv pf.... 18 18 18 — 250 ... 
2 2 Ark Nat Gas............ 2 2 2— & 17 2 14% Crown Cork Intl, 1 1% + 100 .. 40 29 Insur Co of N Am (2).. 38% 38 38% .. 500 38 

BE BO B. cedesscesccsvess 2 1% 2 -— 2 6,900 1 13% 12% Crown Zeller pf, A Gi) 13 13% 1344 % 500 .. 6 % Insull Inv mite 1 i—- 6,100 1 
4% Do cum pf (60c) xd.. 5 5 5 + 4 1 15 Cuneo * pe 18% 18% 18% — % 100 18 15 14 1 Insull Util Inv 2d a. 1 1% — 700 

874 76 Ark Pw & Lt pf (7) xda@77 77 77 — 1% | 13. 10 *Curtis Mfg, A........ 124 10 10 —3 700 .. 2 1% Insurance Secur ........ 1 1 14 — 5,400 

9 6 Armstrong Cork ....... 7 ™m% % 100 .. % Curtiss-Wr Corp war. ts 600 .. 1 4 “Intercontinent Pet ..... + Sa) (6 

2 2 *Art Met Wks (b8%) Za, mt Su _ % 4 “. va yy *Cusi Mexicana M, x r %— % 100 23% Int Hyd E 8 cv pf (3%) 19% 19% 194 + %& : 

7 3% Asso Gas & Elec....... — 

4% *Do A (b5%).......... 3 — % 12,400 pf 2% 1% DARBY PETROLEUM. 2 - s - 700 2% 10% 8% Inter Petrol (1), x 10 % 10 — 12,300 9% 
16 «3 Be Gt G........22. 38% 3 36% — 3 250 14 13% “Davenport Hos (2)... 13% 13% 13% — % 400 5 4% *Inter Safe Raz, B mt 4 4 4% — 100 . 
Do a etfs (1.60)..... 9% 100 .. Dayton Air & Engine. jj, % “M— Y 1,200 . 124% 9 Inter Superpower (1)...10 10 10 bi 600 10% 

7 | aan a te 13,000 .. 14 Th Deere & Co .......... 9 8 8 1,700 7% Q 5 Inter Utilities, A........ . 6% — 1% 1,200 .. 

it 4 Aeso Tel Vea (b8%). 4 200 . 1 De Forest Radio ..... % 3,200 & 3 ok areas 2 1 2 — 2,900 

1 1 Atl Coast Fish.......... 1 1% 1%+ %& 500. 1 1% De Hay Air, Ltd, rcts % Do warrants, new....- fp 700 

2! | “6 ee 2 2 2- é 100... f We. beevsaness uy 1 i4Z-— &% 100 1% vs *Interstate Equities - 100 P 

7 4% A ae peeee 6% 5% 6 — 25,800 6 1% “Derby Oil & Ref..... 1 1 1% — 4% 400 MS Se OF Bb o0cctis.ccsc 11 10% 10% — 1 500 10% 

Do pf, A (3).... 35 + & 200 . ft ee. 2 ener 2 21% 21% 1% Oe se 4 % *Irving Air Chute (40c). 4 3 + 200 
2 of. ecraais i SRE ans 1% 1%— \% 800 ‘ 2” *Detroit —~ =~ ge eiegs oa a” a3" és Ff % ‘ Do Do warrants cea aaeeed <e % 200 
2 ot new me .. | 3% 2 Bow (nmemicai (2)..... _— ‘ Superpower, A.. ie % 
Me Securities . 9 a 8%— % 700. 9 *y “Driver Harris Co..... 6 = Ff 100... z § “tzitan Do deb rts....... 0... if : - 50 
wh al Boke Pe Conienone. 4: - a R a % 1,600 
45 39 BABCOCK & W (4), xd41 41 41 +1  .. e Power ex 2 = % .. 1% 1 *JOHNSON MOTOR .... 1 1 1 = 8,900 
teu, “Sy smenet Ind Leese (14).. 10% 3% 8% —°m% nD ‘9% wh retpatle na phd hi : m ee 
: — KIRBY PETROLE 0 % 
is 2 Bilss Zw x (b8%) . = * 3 4 % ‘ 100 = 4 Th Eas EAST nae eS 42 Asso. : ) bs) es i pr] ‘. &% Pig *Knott Corp one % % 5” > one 
ue Ridge Corp....... _ R - ee 2 _ ’ 1 1 * ‘i 1 ) 
a 7 o Be a te ‘ad ae 25% 25% 25 % i70p 25%, 25 2 Bast U oa ¢ ae dota a a a 1 20 ™% Kolster-Br (Am shares) 1% 1% 1% ; 1 
aS ? - Fin a Te ee Re ey 3 3 3% — 39% 21 } , 
13%, 8% Brasil T, L & P (i).... 12% 11% 11% —"% 6,100 2 1 ‘Eisler. Corp....... - 1,900 .. 261 334 Lake Shore Mines (2). ot 25 ah *y inc 
*Brillo Mfg (60c), x d.. — % ‘200 13% 5% El Bd & Sh (b6%).... |. 8 6% — 1%180,100 7% 6 4%-*Lefeourt Real (1.0). 5” 4 ail — % bo 
o2 pet Brit-Am » coup (80c) 9% 9% 2% -— &% 100 32% 17 if. es Sears 17 — 45 17,400 22% 18% 144% *Do pf (3) 16% 1 1 — & 300 i44 

1% ot, Cetepeee, TOA, sets 1% 6 b+ oF . ee Se epereeianee 31% 44% —10 4,200 51% 12% 94 Lehigh © & N (1) .... 11. 10% 10% — % 1,100 
35 Buckey + 2 100 .. 54 35 Do cum pf (5)........ 444% 35 — 5% 4,800 43 % gs soo a % 3,400 
22% ae Ne EI ’ eg (1.60) xd 33% 21% 21% — % 21% Hn 6% El Pwr Associates (1) 6% - % 1,500 7 7% 6% *Lerner Stores Corp..... 6 6 ; 100 
a4 Do ist pf « ieckees =. $1 82 —3 ne 9% 6% Do A (1) 6% 6% -- 1,200 7% 4 34% Libby, McN & Libby... 3 3% + 100 

Bos osese —= 3 125 20 6 EH 44 3 3% —1% 2,400 3 9% 6% Lone Star G n (60c) xd 6 - # 1,700 

20 iy Banker Hill & 8 c. 17% 1% 1% —% 50... 45 -40 4 #4 +2 50 32 1 174 Long isid Lt (60c) 17% 17% 17 100 

1% Burma, Lad, rets (2c):. 1% 1 1%.” 4,500 1% 4% a ae vee a 200 .. 101” 98% Do pf (7) xd... .-21.:101" 98" 100" +°'% 100 

2% Butler "Brog >. 1% ode 200 .. 3 sEar El, Ltd, A (30c).. % 1% “= 500 1% | 86 - 80 o pf, B (6) xd .... 80 .80 8) — 4% 100 

% * wana ubwa Cop %— %& 200 ve Evans Wallower Lead. . _ 100 .. % % Seutlidas Ia &@Ex.... %* % %%— & 6100 &“ 
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53 n 
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Range, 1932. 

High. Low 

% ad "ae at ae SYN 

Mare Int M (p af 1 102) 
(1) 


61 1% *Mead Johns (13 

*Mem Nat Gas (ee) 
esabi 

> ee Pet Ke ng 
D 


B ‘ 
Middle West vm (8%). 
Do cv pf new xw . 


43 
5 
2 2 
23 17 
sit 24 
18 «(18 
5% 
% 
2 
1% 
% 
7 
iy 5 


ft *Mo Kan Pipe Line. 


te vtec B... 
Moh H Pw ist pf (7). 
72 70 Mont 


7 
2 1 Morison + 1 gee +4 
3 Mountain Prd (80c) x d 2% 


x 

1 

71% 0 eee py Fg, (6) 

ole 

5 NAC yw eraEne. 
0. 


4 Nat py =. es 
*Nat — coe | Sec, A 
com J 
10 o% Nat Transit re 
N _ AK ms ‘D>. (2. 10). 
ewberry ( 
—4 = apy 


"9 ) 
2 107% ad 
y 22 ew Jersey ee 
™ New Mexico & ‘avis La. 
1 Mini ‘ 
3 1% *N Y¥ Auction . 
7 ; ‘ 
Hi :* NY pny ne 
N ¥ Steam 60). 
NYT pt (x 4. 
Niag H P 40c) 


- 


5547 
114 110 
1% 5% 


3 Corp 
10% 10% Nerth Am L& :P (8%) 10% 
North Eu on © a 
4% 3% Northern Pipe ‘ 
70 — St “a * A @. 
80% 
96 8689 
13% an” oepe BRASS, 
85 
8%, "eh yA ome Gas pf. 


bi PAC G 4 a lst pt (%) 243 
a” Gs 37%). 22 
“Pac Western ou. 


Motors” 
Parke 4 (71.10) xd 13 
Proof (3). 50 


Penn 

: Wat & Pwr 3) xd 50% 
t 

Phil a Cons, Inc 

. "Phoenix. Sec Corp. 


0% 44 «Pure Ou P 
102 78% QUAKER OATS (17)...10 
103% 1034 yg Seeepeegee: 


1 1 
1 
1 
“8 
1% 
3 % 12 
% 


% Ryan Consolidated . 
pA a: [ee.. 
<< a 


Selected Ind 1% 
R asig “Do *Do - me te a xd “ 
r (5 . 
Sentry ‘Satety ars: 
Scheatter ran (i), x 4. 
doah 


rs 2: 


ae 


18 «18 
54 
4% 4 
1 yy 
os 
toa 
% % 
1% 1% 
8 8 
te va 
_ Me 
se 
1% 1% 
70% 10% 
6 66 
alot 
ts pa 
92% 92% 
70 72 
. 
1% 1% 
Ae & 
2% 2% 
5 65 
. 4s 
3% 3 
99° 100 
3% 3 
12% 12 
2 
14 1 
4% 
4 8 
1 1 
22 23 
10 10% 
mam 2 2 
174 17 " 
50% 50) 
108 108 
2 
10% 11 
2% 2 
7% 1% 
io 
50% 50% 50% 
113° 113 
5% 5% 
* 
2s 3 


4444 
2% 2% 
5 5 

50% 50% 

13) 138 
1 1 
4 4 





1 
103% 103% 
1% 2 
i i: 
% % 
1% 1% 
qx 
1 aby 
13 = 
a & 
3% 4 
3% 3% 
21 «(21 
1 1 


1 1 
39% 39% 
42 42 

mae 
17 17 

1% 1 
11 ug 
11% 11 
, Be 
12% 12 

9% 9 

125° 125 

35 35 

27 

24 24 
22% 22% 5 

13 a 
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323338 
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gz 28 
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we 
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38 
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od 
ew 
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Sufe g 


3 
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SSSSSSSVTSwSySSSSSSSSSSS SES 


PE eRe EEK OK OE 
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Ss Sa 
FPF FP 


mu 
, 


FPR RE 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


ve 
oi “sf B: i 

‘im 
"% 
se 
a 
“ig 


3% 


74 


2% 


"3% 


11% 
74 
31 
24y 
13 





PEF Re wok 
$ 


no 
.-* 


e 
Barn w 


8 


nw 
Onna 


eg a i 


Pe 
Rona . 
a 
~ 
te hoa Se 


# 


DOMESTIO 


86 BALDWIN LOCO 5 
6s, 1 





% 
| Penn Oil (1) x d. ~ = 
est Bell T pf (7)...115 

Uw 
*Stand Inv cum pf..... 8 


22% Tampa Eee ree (2.24) 


(60c)... 
*Texon Oi) & Land (i). 
(Del) 





Fast (40c).. 





2 Yan Galse PACK’G... 7% 


*“WAITT & oi é A (2).. lt 


Petroleum 
(F W), Ltd 
(ZB S-BS) oc cccccosese : 1 
pe Wright Harg (112%c).. 2 





Wed.'s 
High.Low. Last. ch’ 4 Sales.Close.. 
— % 5,200 
1% 200 % 
+ ee 
- " 200 "yy 
ae ae 50 .. 
16% - 13,300 15% 
ee “ue - 1% 3,000 .. 
18 1 200 :: 
7 i" 200 ié% 
: 
18 a 100 .. 
3 % 1,200 2 
sy ; 5,800 $ 
% % 600 
oly % S00... 
12 % 1,709 11% 
% .- wn US 
— 1% ‘200 .. 
ete 12% 1 10 :: 
22 - M% 1,900 2% 
bpp 1 .. 2,200 1 
53 iy 150 rm 
2 % 200 .. 
oe 3 % 100 
28% as" 400 
ee 1,600 Fy 
2 ¢ 300 .. 
4 15,200 “4% 
6 : 100. 
bee y <1 an 
* % ‘100 asif 
ata a 9 1% 100 .. 
1 100 16% 
% 400 .. 
300 “i% 
| : ,000 
100 :. 
% 1,200 3% 
ete ks ¢ 300 .. 
200 
CORP... % 300 20 
bvese P 800 3% 
300 .. 
m= if 400 3 
% 100 12% 
% 500. 
Pa 400 & 
Sale i 
4 24, , 
% 13.700 1% 
3% 39 
— 1% 19,100 4% 
a0 if 1,600 34 
10 —2 
40% +1 
%— y% 1% 
ee rn ; 
iit 2% : 
% .. % 
=a § "3% 
-"y “ing 
1% — ‘1% 
73" m 
at — 8% 
1% — % 
4916 + 1% 
%— % 1 
1% + % oy 
(30c)..: 4 4% sf 
oo 
mF ‘ 
ea 4 % ; 
0 he £. % 
(7) xd bait 710" : 
x 
m ee - % ‘ 
2% % 2 
ss 2 a 19 1 ; 
9 a 10 
fas : ; 
% 11,100 9% 
% % 2,600 % 
BONDS. 
2 ms 
2% 
1% 87 
. 1% 94% 
- % 12 
oy oa 
% ne 
"2% 36% 
2 82% 
- 4% 27 
a 35% 
s 71% 
86 
7 54 
‘3 684% 
% 97% 
- 11 
; 10% 
6 wee 
90% + Y 92 
Ta 3 
28 6 30 
25% — 3% 28 
ee 27 
a os ri 20 32 
2% —7 263 28 
26 6% 428 oaif 
32% — 2% 113 32% 
454% — 2 191 47 
, Re 
ate 5 68 er “in 38 bey 
cm. 2. 
.'33. 89 8% .. es 
.. 6 + % 5 96 
1955 93% 92% 2% 65 92% 
iecncs 93% 92% —1% 36 91 
See 93 91% — 1% 16 92% 
i a <5 ( Gees 
4 oT + & a .; 
Pa ” - 2% 17 80 
E 5s,'52,B 93% 92% 934% .. 30 93% 








D 
bs = Com’ ty ‘Pow & L 5s, 
P 





Range, 1922. 
High. Low. High.Low. Last. 
103 98% Buffalo Gen Ei Ss, 1956.101% 101, 101% 
101 Bkiyn Edison 5s, 1952. 100% 101% — 
Gr), GT Bread Riv Pow fs,'s4, A 67 674 
100 98% Can Nat Ry 7s, 1935.. 99% 90% 90% 
7 70 *Cap Adm 5s,A,'53, xw. 1 71 
& 72 Carel P 8 L'5s, 1986, BAe 83% 83% 
91 80% Caterpillar Trac 5s, 1935 90 90 90 
90% 85 Cent Ariz LP 5s, '60.. 89% 86 89% 
15 Cen Ill PS 4%, H, '81.. 69% 66% 68 
74% 654% Do 4%s, F, 1967....... 69 6514 65% 
85 71% Do 5s, G, 1968 ....... 71% 72 
92 89 Cen Me Pw 5s, D, 1955 i 89% 89% 
15% 14% Cen Pub Sv 5448, "49, xw 14% 15 
70 60 Cen Pow 5s, D, 1957... 61% 61% 
11% 38% Cen Pw & i. 58, 1956. é 
21% 13. Cen Pub Sye Sis, 194 ie i3 t4 
154 14% Do Sigs, "49. Sw (s7d). 14 1a 1d 
39% 30% Cem Sta El 5s, 1948... 38% 35% 35% 
42 Do C, 54s, 1954 40° 39° 39 - 
2 33 Do G! Sits i904 isid). 38% 38% 38% 
59 43 Cen Sta P & L 54s, ‘53. 5044 46 47 
73% 68 Chi Dis El 4%, A, 1970. 7114 69% 70% 
19% 6% Do 5%s, 1955.......... 1% 74 7% 
50% 43 Chi Pneu Sis, 42.44 43 «43 
50° 40 Chi Rys 5s, 1927, ctfs... 45% 40 40 
40 30 Cigar St 5 49.39 36 36 
52% 40% Cities Sv 5s, '50 (s7d).. 45% 45% 45% 
52 Do $s, 1950 .......... 47° 45% 46%, 
17% 40 MI kas caus 46% 44% 45 
59 Cities Sve Gas Sis, °42. 57% 56 56% 
o 35 Cities 8 GP L 65, "43.. 63% 63° 63 
Cities Sv P&L ses, 54% 52% 53 
102% 99 Clev El Illum 5s, A, ‘BA. 102Kg 102 * 102% 





on oe Se 








"98 H, 1970.. 97 97 97 
106% 103% pe ‘See. 52 105% 104% 105% 
98% Con G&E Balt 4%, ‘69. 100 100 100 
2 82 De 4, 161 .......... 92 90 92 
31 27 Con Gas Ut 6s, A, 1943.. 30% 28 30 
21 15 Do 6%, A, i pas eee ih 15 15 
81 72 Consol Pub 6s, 75% 75% 
are Consumers P 4\%s, "Bacar 3 95 95 
87% 4%s, 1 931 
18h 300 100% Do 5s, MD veceece ‘ Brsts4 10 101% 
Cont G & El 5s, 1958... 64 61% 61% 
45 ro Cc Sec 5s, A, '42, x w 45 45 45 
85 Cont Oil 54s, 1937 ..... 82% 80% 80% 
89 78 Crane Co 5s, 1940 .. . 8 83 83 
77 66 Crucible Steel 5s, 1940.. 75 73 73 
87 Cudahy Pack 5\%s, 1937. 864% 85% 85% 
98% 9! i ékadnnes 975% 97% 
84 78 Cumb C, P&L 4\%s, 56 83 83 83 
97% 95 DAYTON P & LT 5s,’41 97% 97% 97% 
68% 67 Derb; & El 5s, '46. 67 67 67 
89 ++ tas Det ht , + 5s, B, '50.. 881% 87% 87% 
97 J Ff SS sere 97 95% 96% 
7 Bs iat Pace | B68, 1952. 7 ™% TH 4 
97 G 6s, - -7d) 95 95 9544 
75 Dixie Gut G sips. 37 73 = 70% 70% 
96 $3 Duquesne Lt 4 1957 - 955% 93% 95 
30 20% EAST Em. IN 5s,A,'54 25 20% 20} 
100 Edis Elee Bos 4s, 1932.. 9 $ 99% 4 
100% me Gn S008 ....... “1008 10014 1004 
60 El Paseo N G , 1938. 60 4 54 
62 oO 644s, A, 1943....... 59 59 
64 48 Elee Pw & L 2030 48 48%, 
65% 59 Empire Dis El 5s, 1952.. 61% 59 60 
48 44 Empire 0 & R 5i%s, "42. 48 47% 48 
60 50 FAIRBKS-MORS 5s, '42 60 58 58 
5 2 Federal Sugar 6s, 1933.. 5 5 5 
52 26 Fed Water Sv » 1954. 50 45 47 
78% 62 Firestone Cot M 5s, '48. 77% 75% 75% 
81 70% Firestone T & R 5s, ‘42. 81 80% 81 
17 11% Fisk Rubber 5\%s, 1931.. 13 13% 13 
15% Do 5¥%s, 1931, cod... 128 12% 12% 
78 «669% Fla Pw & L 5s, 1954.... 74% 721% 7217 
62% 51 Fla Pow 5¥%s, A, 1979... 61 5812 59% 
85 72 GARY EL & G 5s,A,'34. 76 72y 2% 
70 iatineau Pw 6s, 1941... 68% 6612 674, 
68 Do 68, B, 1941 . 68 66g 
74 62% Do 5s, 1956 ........ .. a 70 70 
40 Gen Bronze 6s, 1940..... 3714 30 30 
00 98 Gen Mot Accep 5s, 1933.100 99% 100 
98% 96 Do 5s, 1934 +++» 98% 9856 98% 
98% 9442 Do 5s, 1935 ........... 98” 97%¢ 97i2 
97 93 Do 5s, 1936 97% 97 97% 
41 25 Gen Pub U . 30 29 29 
68 65% Gen Pub Sve +. 66 66 66 
8 3% Gen Vend 6s, 1937...... 4 4 4 
40 25% Gen Wat Wks, Gas & E 
7 Agate - 38% 33 34 
21 11% Do 6s, B, 1944........ 19 17 17 
86 85 Georgia Car 4 5s, 1952 85 85 85 
654% 60 pn Pow & Lt 5s, 1978. 654 6 od 
90 eorgia Power 5s, 1967. 89% 87 87% 
93% 77% Gimetes Saf Raz 5s, '40. 92 92 92 
78 71 Glidden Co 5%s, 1935 77 6 T6% 
70 60% *Gobel ( Gigs, A, * 69 69 
29 12% Grand (F & » 6s, "48. 12 12% -12% 
100 4 Grand Trunk 614s, 1936.. 981, 97 9814 
69 Do 4s, 1950 ........ -- 62 61 61 
9814 31% Gt W Pw cel Se, °46.... 98 98 9814 
39% 25 *Guard’n Inv 5s, A, i948 37% 33 33 
36 oat Guilt ou By Pa 5s, 1937. 95 9344 94% 
95% 9214 Dn Ss, 1947........... 94% 93 93% 
84 73 Gulf St Util 58, A, 1956 8 TT 77T% 
7% 37% Do 4%s, B, 1961...... 4° «672 ~=«O72 
92 88 HANNA. 6s, 1934....... 91 90 90 
43 34% Hood Rub 5%s, 1936 = 41% 43 
52 4 Ss i ree 50 52 
51 36 Houst Guif Gas 6s,A,'43 13% 38 638 
50 37 o 64s, 1943.. 1B 42% 421 
95 Hoaust L & P 5s, A, 1953 93 92: 93 
86 78 4s, D, 1978...... 84 84 
86 77 44s, E, 1. & 84 84 
49% 4i ‘*Hysr Fd Pr 6s, A, 1949 42 41 41 
46 ° 6s, B, 9...... 40% 40% 40% 
614% 58 *Had Bay M & 8 6s, '35 €1 60 60 
99 95% Hyd P Niag F 5s, 1951. 99 99 39 
96% 88% IDAHO PR 5s, 194 - 25% 93% 9315 
90 85 IM North Util 5s, 1987. 8 85 85 
88 77 mW & Lt a 1 
74% 59% Do 5¥s, 1957.. 
83 5s, 1956. 
91% 82 Do 6s. A, 1953. 
854% 64 Indep O & G 6s 
71 Ind dro El 5s,A,1958 
93 80 Ind El 6%4s, B, 1953 
90 670 Do és, 1947....... 
79% 55 Do 5s, C, 1951 
63 55 Ind Service 5s, 
63 47 ps A, 1963 61 58% 
98 92 Ind & Mich El 5s, 1957. 98 98 98 
96 82 Ind Pr & Lt 5s, A, 1957 92% 91 92% 
98 98 Ind Water 1953.. $8 98 98 
36% 31 Inland P & I 63,C, 1957. 4% MY My 
38% 7 Insall Ut Inv 6s, B, 1940 11 7 8 
27 83% Insull Utir 5s, A, 1949.. 11% 8% 9 
98 + Int Pw _ , B, 1954 95 94 95 
78 bios, ee 72 71% 71% 
97 Intl Pow 8 is, D, 1936. 88 8714 8712 
97 801% Do 7s, D, 1936 (s 7 d) 88% 8814 88i{ 
87 70 Do 7s, > aaa 80 79 80 + 
7 Do 7s, F, 1952...... 70 69% 691, 
74 Int Salt 58, 1951..... . 712% 70% 701, - 


Llietti 


Pid 


1 


1+ 


+ 


byron 


l+ +4 
eR RS 


> 
Re 


"a 


mh 


~ 
= 


ro 


RE 


> ~ 
aR * 
- 
Ww is] 
~ DAW WA on 
a 


AKO 
= 
x 


= om 
N ¥ 


ws 


a yyw CO 
. Rs 


a. 
RES 


De 


Www 


a 


N Wed.’ 
Ch’ ge.Sales. Close. 


SEF 
680 101% 
a 


132 611, 


80% 
701g 
97% 


~ 


111 101 
9 

319 50% 

39 art 

4 

210 46% 

52 

4 
13% 

1 


77 12% 
19 54 


60 
13 98% 


7 29% 


10 93% 
12 .. 
3 70% 
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Range, 1932. Wed.’s Renee, 3 sees. Net Wed.’s Range, 1932. Net Wed.’s 
High. Low High.Low. Last. ch'se. Sales.Close. High. High.Low. Last. Ch'ge.Sales.Close. High. Low High.Low. Last. Che. Sales.Close. 
51 42% Int See 5s, 1947........ 50 49 49% .. 47 49 at & S Do Beis, E, 1957 cee 2 98 1 —1 17 91 69% 59% U_S Rubber 6s, 1933.... 65% 64 G%+ % 25 65 
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Security News Notes 


Pennsylvania Railroad 

Net income of the Pennsylvania Rail- 
road Com wees in 1931 totaled $19,545,- 
194, according to the annual income state- 
ment of the railroad. 

Expenses during the year were re- 
duced nearly $75,000,000, but, in common 
with other railroads of the country, the 
tear’s gross income fell off, showing a 
drop of $122,375,085, or 21.5 per cent, 
under the previous year. 

Expenditures for labor and materials 
made, as in former years, important con- 
tributions to the business activity of the 
nation. Wages and other operating ex- 
penses totaled almost $353,000,000, and 
the railroad’s tax payments alone ex- 
ceeded $30,000,000. 

Included in operating expenses were 
approximately $27,000,000 for the pur- 
chase and installation of new rail, cross 
ties and other track material, as well as 
for the maintenance of tracks. The bill 
for locomotive fuel was about $18,000,- 
000 and approximately $60,000,000 was 
spent for the repair of locomotives and 
ears. As a result of the company’s ex- 


penditures last year for labor and ma- 
terials, nearly 94 per cent of its loco- 
motives and more than 93 per cent of its 
freight cars were in serviceable condi- 
tion at the end of the year. 

Operation of the Pennsylvania’s fleet 
of freight and passenger trains alone 
cost nearly $176,000,000, the largest = 
gle item of operating expenses. Wa 
absorbed by far the greater pupentin 
of this sum. 

The net income for 1931 was equal to 
2.97 per cent on the capital stock, or 
to $1.49 a share of $50 var value. 

Dividends totaling $42,674,591, equal 
to 6% per cent, or $3. 25 a share, were 
paid to the company’s 245,000 stockhold- 
ers—a portion of which had to be pro- 
vided out of surplus. 

The Pennsylvania is the first railroad 
in the United States to pass the billion- 
dollar mark in aggregate dividend pay- 
ments to stockholders. 

Last year’s dividends, including the 
quarterly payment made in February, 
1932, brought the total disbursements 
since’ the company’s incorporation, in 





1846, to $1,031,246,288. Pennsylvania 
Railroad stockholders have received a re- 
turn on their investment in every calen- 
dar year since 1847. 

After deducting from net income 
fixed charges and appropriations to 
sinking and other reserve funds, a sur- 
plus of $14,020,107, before the payment 
of dividends, was credited to profit and 


loss. The total surplus in the profit and 
loss account on Dec. 31, 1931, was $202,- 
870,846.95. 


National Cash Register Company 

Operations of the National Cash Reg- 
ister Company and subsidiaries for 1931 
resulted in a net profit of $824,339 after 
depreciation and Federal taxes but before 
$2,003,970 of special write-offs charged 
to surplus. This profit was equivalent 
to 69 cents a share on 1,190,000 shares of 
Class A common stock. In 1930 the net 
profit was $3,584,830, equivalent after 
dividend requirements on Class A stock 
to 4 cents a share on 400,000 shares 
Class B stock. 

Included in the $2,003,970 write-offs 
were $551,774 for losses arising from re- 
valuation of foreign assets and $523,643 
for losses on liquidation of inventories 





of obsolete models. Current assets, in- 
cluding $3,862,206 cash, were $26,884,318 
on Dec. 31, while current liabilities were 
$2,945,730. 


Imperial Chemical Industries 

According to a preliminary statement 
the gross profits of the Imperial Chem- 
ical Industries for 1931 amounted to 
£4,668,685, about 9 per cent less than for 
1930. 

A final dividend of 3 per cent, making 
a total of 4% per cent, will be paid on 
the ordinary shares. For the second suc- 
ceeding year nothing was paid on the de- 
ferred shares, which receive a dividend 
only when the ordinary shares have re- 
ceived 7 per cent. 


Anglo-Norwegian Holdings 

Net income last year of Anglo-Norwe- 
gian Holdings, L Ltd. one of the largest 
concerns in the whaling industry, was 
$294,715, against $542,446 in 1930, al- 
though aggregate net profits of the oper- 
ating organizations controlled by the 
company were 27 per cent above the pre- 
ceding year. 
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Security News Notes 


Standard Oj) of Ohio 


Net profits of the Standard Oil Com- 

Ohio in 1931, after all charges, 
were $2,383,785, as compared with $3,724,- 
325 for 1930, according to the consoli- 
dated financial statement. This was 
equal to approximately four times the 
dividend requirements on the 5 per cent 
preferred stock of $600,000 per year, and 
after deduction of preferred dividends 
was equal to $2.38 a share on the 752,467 
shares of common stock outstanding on 
Dec. 31, 1931, as against $5.20 a share 
on the 560,720 shares of common stock 
outstanding the year before. Dividends 
on the common are at the annual rate of 
$2.50 a share. 

In addition to the foregoing net prof- 
its, the company’s share through com- 
mon stock holdings, of the undistributed 
net profits for 1931 of other companies 
not included in the consolidated financial 
statements was equal to approximately 
$1 a share on Standard of Ohio common 
stock. 

The balance sheet as of Dec. 31, 1931, 

- shows current assets of $15,759,456 
against current liabilities of $4,376,180, 
leaving net working capital of $11,383,- 
276. Cash and government bonds amount- 
ed to approximately $4,300,000. 

Value of plant, equipment and real es- 
tate increased from $48,983,512 on Dec. 
31, 1930, to $58,082,252 at the end of 1931. 
The depreciation reserve at the end of 
1931 amounted to $17,143,655 as com- 
ee with $13,213,018 at the end of 1930. 

otal reserves, including depreciation, on 
Dec. 31, 1931, were $4,554,998 in excess 
of total reserves at the end of the pre- 
vious year. Total depreciation charged to 
income in 1931 was $3,255,919 as com- 
pared with $2,426,408 in 1930, an increase 
of $829,511. 

Capital surplus, arising largely from 
the issuance, for properties acquired in 
1931, of common stock at substantially 
above par value, was increased from $37,- 
133.33 on Dec. 31, 1930, to $4,380,627.50 
at the end of 1931. Total capital and sur- 
plus on Dec. 31, 1931, was $51,907,693 as 
compared with $42,893,245 on Dec. 31, 
1930. 

United Aircraft and Transport Corp. 

The United Aircraft and Transport 
Corporation, rated as the largest unit in 
the aviation industry, reports a net in- 
come for 1931 of $2,907,548, equivalent 
after preferred dividends to $1.04 a share 
on the average number of shares out- 
standing during the y=. This compares 
with a net income of $3,302,207 in 1930, 
equivalent after preferred dividends to 
$1.28 a share on the average number of 
shares. 

Operating revenues and sales of aero- 
nautical equipment amounted to $27,752,- 
658 in 1931, against $29,989,836 in 1930. 

In his report to stockholders F. B. 
Rentschler, president, said the company’s 
liquid position improved substantially 
last year. 

“Cash, United States Treasury and 
Liberty bonds and other readily market- 
able securities amount to $17,791,526,” 
Mr. Rentschler said. “Total current as- 
sets, including accounts receivable at 
$3,249,463 and inventories at $3,964,016, 
aggregate $25,005,006, compared with 
current liabilities of $1,642,516. During 
the year merchandise inventories were 
reduced from $6,407,440 to $3,964,016, a 
reduction of $2,443,424. Part of this re- 
duction, $423,419, was a special write- 
down of certain planes and parts carried 
over from prior years that were found 
not to be marketable at the prices at 
which they were inventoried a year ago. 
These planes were built on orders re- 
ceived in 1929, but the delivery of which 
was not insisted upon for what were be- 
lieved to be good business reasons. 

“The equipment companies show un- 
filled orders on hand on Dec. 31, 1931, 
amounting to $8,147,737. During 1932 to 
date additional business amounting to 
$1,530,328 has been received. 

“To reduce operating expenses in con- 
formity to reduced volume, your corpora- 
tion took certain steps to concentrate its 
operations through the elimination of 
certain manufacturing facilities. The 

lant of the Hamilton Standard Propeller 
Corporation, West Homestead, Pa., was 
abandoned, all operations being trans- 
ferred to Hartford, Conn., and continued 
in a section of the Pratt & Whitney Air- 
craft Company plant. Northrop Aircraft 
operations at Burbank, Cal., were trans- 
ferred to the Stearman Company at 
Wichita, Kan. 

“On account of low commercial sales, 





roduction at Sikorsky and Stearman has 
allen away sharply, although both 
plants are enga: in experimental and 
development work. Your directors deter- 
mined on a _ conservative write-do 
against earned surplus of certain lands, 
buildings and other assets to figures 
considered to represent fair valuations 
in event of liquidation. 

“During the year 1931 management of 
all United’s transport companies was 
consolidated through the formation of 
United Air Lines, Inc. Many economies 
have already been effected and results 
indicate a substantial improvement in 
all eo operations due to consoli- 
dation. General headquarters of United 
Air Lines, Inc., are at Chicago. 

“Comparative operations of United 
Air Lines routes for 1930 and 1931 are: 


Pas- 
Miles. Lbs. of Mail. sengers. 
1980 ..... 8,051,305 4,738,636 "3.936 
ee -eépau 11,114,679 4,839,804 42,928 


“Concentration of manufacturing oper- 
ations and consolidation of United trans- 
port companies are expected to provide 
substantial economies for the riod 
ahead. General conditions are still un- 
settled and naturally continue to affect 
all operations. Your transport compa- 
nies are looking forward to a conti 
rate of increase in passenger traffic, an 
results to date are satisfactory. Within 
the year it is planned to begin replace- 
ment of all present transport ships with 
a new type of nes greater cruis- 
ing eneat than those u at present.” 

Consolidated net income for each quar- 
ter of 1931 follows: 


First quarter ............. $1,005,491 

Second quarter ........... 1,061,37: 

Third quarter .......°.... 905,414 

Fourth quarter ........... 273.742 
—————— $3,246,020 

Less Federal taxes................ 338,473 


Available for dividends.......... $2,907,547 
Less preferred dividends.......... 


Balance carried to surplus acct. .$2,187,547 
The company’s surplus at the end of 


“1931, after special write-downs totaling 


$2,015,554, was $6,182,128, 
$6,010,124 at the end of 1930. 


Gulf Oil Corporation 

Operations of the Gulf Oil Corporation 
of Pennsylvania resulted in a net loss of 
$23,670,052 in 1931 after taxes, interest, 
depreciation, depletion, minority interest 
and other charges. In the preceding 
year the net income was $10,625,252, 
equivalent to $2.35 a share on 4,525,221 
common shares. 

Discussing the report, W. L. Mellon, 
chairman, says, in part: 

“It is an interesting fact that profits 
were realized in each month of the last 
quarter, which, in the aggregate, were 
more than sufficient to offset the loss 
in the third quarter with the result that 
the entire net loss for the year was sus- 
tained during the first six months. How- 
ever, your directors, recognizing the im- 
portance of maintaining a strong cash 
position particularly under existing con- 
ditions, decided that it was prudent to 
omit the dividend, which ordinarily would 
have been paid on Jan. 1, 1932. 

“The corporation’s production, includ- 
ing royalty interest, of crude oil, princi- 
pally in Kansas, Oklahoma, Texas, New 
Mexico, Arkansas, Louisiana, California, 
Venezuela and Mexico, was 65,125,604 
barrels, being a daily average of 178,426 
barrels. The net part accruing to this 
corporation, exclusive of all royalties, 
was 54,889,714 barrels, being a daily 
average of 150,383 barrels. There was a 
decrease of 9,273,939 barrels in net pro- 
duction under 1930, or a daily decrease 
of 25,407 barrels, due largely to the pol- 
icy of proration generally in effect.” 


against 


Phelps Dodge Corporation 

_ The Phelps Dodge Corporation shows 
in its annual report that dividends of 
$2,117,042 were paid in 1931 from other 
than earnin or profits accumulated 
since Feb. 28, 1913,” and these, with a 
net loss of $5,057,376, after depreciation 
and depletion for the year, with cther 
deductions, reduced surplus from $62,- 
580,621 on Dec. 31, 1930, to $55,391,823 
on Dec. 31, 1931. The 1981 dividends 
were, therefore, not subject to Federal 
income tax. 

Sales of the corporation in 1931 were 
$50,318,986, — $83,969,978 in 1930, 
and the net loss of $5,057,376 in 1931 
Sippenes with a net loss of $6,281,292 in 


Remarking that “conditions in the cop- 
per industry in 1931 grew steadily 





worse,” Louis S. Gates, president, said 
that since the beginning of 1932 a reduc- 
tion in production had brought the ratio 
to 26 ae cent of capacity for the com- 
any, but that, with copper at record 
ow prices, it appeared probable that fur- 
ther reduction would be necessary. To 
meet this situation the company had con- 
centrated mining in as few properties as 
possible, cut salaries and wages, and held 
down stocks. 

“While we have complete faith in the 
ultimate recovery of the copper indus- 
try,” said Mr. Gates, “there are few in- 
dications of marked improvement in the 
immediate future. A return to normal 
and profitable operation must await the 


liquidation of present stocks and an in- 
creased demand for copper, which will 


come with improved business. This cor- 
poration is one of a group of American 
copper producers who believe that a 
tariff on copper imports into the United 
States is also requisite to the recovery 
and maintenance of the American in- 
dustry.” 

The company had a ratio of current 
assets to current liabilities of 3.18 to 1 
on Dec. 31. Marketable securities, writ- 
ten down to Dec. 31 prices, were $1,314,- 
698, against $5,028,708 the year before. 
Cash was $7,206,629, against $7,832,900. 
Total assets were $355,884,672, against 
$285,424,368. 


Europe From An American Point of View 


Continued from Page 350 


Bethlen Administration. Great sums 
were spent by it for military purposes 
and for irredentist. world-wide propa- 
ganda. Foreign loans (chiefly British 
and American) that should not have 
been incurred were floated largely 
through British agents. “The Hungarian 
difficulties,” says a recent League of Na- 
tions report, “have been aggravated by 
a scale of expenditure in recent years in 
excess of revenue, by excessive and often 
unproductive foreign borrowing and by 
insufficient credit control.” Count Ka- 
rolyi, Bethlen’s successor, is doing his 
best to correct the situation, but he has 
the devil’s own job on his hands. He is 
sympathetically seconded by a represen- 
tative of the League of Nations’ Finan- 
cial Committee stationed at Budapest. 
The general attitude of the ascendant 
feudal class and the higher bureaucracy 
is not helpful to the Count. 


JAPAN 


HE total area of the Japanese Em- 
de pire, including Japan proper, Ko- 

rea (Chésen), Formosa, the Pesca- 
dores and Southern Sakhalin, is about 
261,000 square miles. 

Korea has an area of 85,183 square 
miles and the 1920 census showed a 
population of about 17,000,000. Formosa 
has an area of 13,839 square miles and 
the 1920 census showed a population of 
about 4,000,000. Southern Sakhalin (or 
Karafuto) has an area of 13,148 square 
miles and the 1920 census showed a pop- 
ulation of 105,765. The Pescadores Is- 
lands numbering forty-eight, of which 
only twenty-one are inhabited), have a 
total area of only about eighty-six 
square miles and a population of about 
55,000, mostly Chinese. Japan proper 
has an area of 148,756 square miles and 
the 1920 census showed a population of 
55,961,140 (since greatly increased). 

None of the outlying parts of the em- 
pire affords an outlet for any consider- 
able part of the surplus population of 
Japan proper. This is sufficiently ob- 
vious as to the Pescadores. Considering 
how large a part of Formosa consists 
of high rugged mountains, it is seen that 
it could not sustain in comfort a much 
larger population than the present one, 
which consists mostly of Chinese. 

The climate of Karafuto definitely for- 
bids any considerable Japanese emigra- 
tion thereto. There are, to be sure, about 
900,000 acres suitable for pasturage and 
for cultivation of oats, barley, potatoes, 
buckwheat and the like, but the other 
day only about 17,000 acres had so been 
taken up. About 8,000,000 acres are cov- 
ered by magnificent forests, mostly coni- 
fer—a splendid possession. The fisher- 
ies, as of old, are the present chief pro- 
ductive asset. The wealth in oil and coal 
is known to be considerable and hope 
continues avid of possibilities. 

To be sure, the density of population 
of Korea is only about half that of 
Japan proper, but, considering how 
large a part of the country is moun- 


tainous, it is doubtful] if, even under still 
greatly improved economic arrange- 
ments (the economy has been im- 
mensely improved under Japanese ad- 
ministration), a much larger population 
could be sustained in comfort. In this 
connection the great Korean emigration 
of recent years to Manchuria (a million 
or so) is to be noted. 

It is thus seen that the outlying parts 
of the Japanese Empire cannot afford 
satisfactory accommodation to any con- 
siderable immigration from Japan 
proper. But the super-saturation of 
population of Japan proper is more 
desperate than that of any other great 
country in the world. That this is so 
is whoopingly obvious from the fact that 
of the total area of Japan proper only 
about one-eighth is cultivable. The rate 
of increase of the population is nearly 
the highest in the world. With dis- 
semination of knowledge the demand for 
a higher living standard grows more 
clamant. There are only three ways by 
which, separately or in combination, the 
situation could satisfactorily be ame- 
liorated: (1) by birth-control; (2) by 
emigration; (3) by assurance of raw ma- 
terials as required for an expanding in- 
dustrial production, and by assurance of 
reasonable profitable steady markets for 
such production. Perhaps birth-control 
will ultimately take place, but it is 
scarcely to be expected as an important 
factor this side many decades. As to 
No. 2 the importance of Manchuria is 
manifest, and as to No. 3 the importance 
of satisfactory arrangements re China 
and Manchuria is no less manifest. One 
cannot approve, of course, of recent 
Japanese policy aimed at effecting such 
arrangements, but one must admit that 
to effect such arrangements is for Japan 
a life-and-death proposition—no less. It 
is a business that concerns Europe very 
nearly and the United States substan- 
tially. Note that the area of Manchuria 
is 382,680 square miles, and its popula- 
tion in the vicinity of 30,000,000 (20,- 
112,100 in 1916, according to statistics 
compiled by the South Manchurian Rail- 
way), including about 200,000 Japanese; 
and that a very large proportion of this 
area is magnificently suited for cultiva- 
tion—whether or no a considerable emi- 
gration thither from Japan (as obvi- 
ously contemplated by the Japanese 
Government) could be effected, is an- 
other story.. 


Notes 


The French Government has lifted 
the embargo on importation of fresh 
fruits recently reimposed. 

The total of unemployed in Italy at 
the end of February was 1,147,000, a 
record. The increase in February was 
96,000. 

The census as of December last shows 
the population of Poland as 31,927,000, 
as against 26,858,000 ten years previous. 
Warsaw has 1,178,000; Lodz, 605,000; 
Lwow, 316,000; Poznan, 246,000; Cracow, 
221,000; Vilna, 197,000. The new port, 
Gdynia, has 40,000. 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : s 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
ons (Millions of Dollars) 
——All Reporting. —— (Thousands) Mar. 23, M 25, 
Mar. 16, Mar, 9,Mar.18, &r.16, Mar. 9 Mar.18, Loane 1 dee lee 
Loans: 1932. 1932. 1932. 1931 sia dic, of oe Week Ended Maris | 8 securities $2,009 $2,066 $3,244 
j $597 $805 era. eserve entres ar. 16, ar. 9, ar. 18, peg ae ark « Y P O77 
ai aoe ti 55. 53 417 it 547 District. Included. 1932. 1932. 1931. — oe a a ee Sm 
vi acbair: $12,388 $12.436 $15,518 $1014 $990 $1,352 —Boston ........... 16 $396,393 $360,691 $559,278 Total so bacones ee ,148 521 
a. OOS a a a iNew w York Mo... M4 4,583,606 8,503,941 6,991,488 Inyestmenis “ san os 
,016 . 704 , $344 phia ..... y A ‘ nited States Govt. securities..... 1,601 1,643 1,404 
inser “Securities, “Saen *sies "sis “gue or | 4-Cleveland ........ 26 372057 | 347949 618,017 | Other securities. ................. ae 6 Li 
 sosbaxe “57.200 $6,869 ~ $7,593 ~ $466 ~ $450 _ $641 a. vee: 3 Ter a8 lenge oo 317 Total investments pr rare "$2,438 "$2,469 $2, 515 
Tot. loans & inv.$19,588 $19,305 $23,111 $1,480 $1,993 7—Chicago 36 973 ne. eee es ceneiaus : 
Res. with Federal ; St. Louis ... ; 180,138 157,578 245,196 Loans and investments—Total...... $6,486 $6,617 8, 036 
can - ie a at $18 1 $1 10Kansas Cit Aaa os 197,880 183,814 201'330 R h Fed : “ Bank $659 
ash in vault.... nsas err ; . ¥ eserve wit ‘ederal Reserve Ban $648 $793 
Net demand der. 10,992 10,970 13,782 947 1,215 | 11—Dallas ........... 17 107,984 125,911 Se 0 COMO OK WOME... ... 000. 0c00c00ccnces 40 38 42 
Zane deposits + be om —— 384 V4 12—San "Seansises. a. ae 502,495 533,396 706,545 a yeh deposits PE OS ES a 7 5,869 
vt. deposi —— ime deposits Silda landed 1 1,213 
Due from banks. 972 872 1,956 106 ee: Sn dsc emaske nad 263 $8,011,513 $6,840,828 $12,036,074 Government deposi RAP ig 5 Se 214 253 131 
Due to banks.... 2,444 2,340 3,994 256 405 a. York City...... 1 4,313,898 3,342,838 6,646,763 | Due from banks RRO GIT 73 85 116 
agrwoumes from a tf SO rer re 909 1,311 
Fed. Res. Bks. 328 397 27 bat Total outside N. Y.C. 262 $3,697,615 $3,497,990 $5,389,311 Borrowings from Federal Res. Bank. ; 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) sas 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank—. Condition March 23, 1932. 
RESOURCES. Mer? 23, ee, i Mor, 35. Moz. 3. Mes} 16, Mar, 38. aeons a — ew! Total U. 8. Bg): rere Dye Members’ Ratio 
3 q 4 1932. ct. eserve. iscounte: Gov. Secur. in Circulation. . Acct. c 
Gold with Fed. Res. agents.. $2,192,547 $2,187,147 $1,729,624 $493,217 $493,217 $366,919 | Boston ............. $201,856, 938,000 $56,156,000 $1 $121,838,000 74.2 
Gold redemption fund with New York ......... 934,997,000 £33356 000 344,461,000 821,864,000 70.4 
TE. Bh. TR oc cccccccccse. 48,410 32,672 10,255 10,508 13,300 Philadelphia ESE 222,615,000 189-814.000 65 622,000 116,321,000 66.1 
- CE. £.06%e00000 y x 6 5 
Gold held exclusively against » EUS; ' 979, 5 
Federal Reserve notes...... $2,240,957 $2,237,487 $1,762,296 $503,472 $503,725 $380,219 —.: sahisrickaolt 151333 000 32'375 000 13'600;000 38'444'000 4 2 
Gold settlement fund with IE, 3.65.55s'saooiee 651,027,000 "864, 106,960,000 255,056,000 83.3 
Federal Reserve Board..... 282,879 277,453 504,271 112,622 89,963 131,425 | St. Louis .........) 99,499,000 18.824.000 7,787,000 58,679,000 72.0 
Gold and gold certificates Minneapolis ........ 71,499,000 9,032,000 27, 686,000 40,674,000 68.9 
SU PE ccwccsccsseses 483,651 481,739 859,801 318,903 314,470 562,088 | Kansas City ........ 87.483. 31.638. 23,926,000 66,654,000 62.5 
I an anes weave 46,948,000 10,609, 000 27,364,000 48,041,000 62.6 
Total gold reserves........ $3,007,487 $2,996,679 $3,126,368 $934,997 $908,158 $1,073,732 | San Francisco...... ? 7 960; : 
Reserves other than goid..... 210,896 209,294 183,894 55320 53842 56,838 ee een teen non a naling 
Total reserves ............ $3,218,383 $3,205,973 $3,310,262 $990,317 $962,000 $1,130,570 i 
Bille discou ‘ed? Re ea 76,575 > 74,333 20,285 20,506 18,592 Poterge Mans Btatements 
s coun /HSBAN 
Secured S. Govern- >ichsmar: 
nent obligations... 341,647 342,452 61,950 © 88,987 «86,390 «= ‘15,214 po neg ggg ge 
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Total bills discounted. .... $665,583 $666,792 $165,425 $132,856 $129,675 $34,681 Gold coin and bullion...... ... 876,859 880,006 928,495 929,590 928,682 2,286,184 
Bills bought in open market.. 81,696 105,714 83,272 20,703 32,529 15,240 | Reserve in foreign currencies.. 141,666 156,409 148,848 145,947 144,191 209,164 
U. 8S. vernment securities: Bills of exchange and checks .3,292,353 3,268,316 3,323, 678 3,144,124 3,249,471 aK 
eee cpanel 318,732 318,857 66,633 109,414 113,152 22,523 | Silver and other coins 175,749 133,582 120,694 (225,529 169,799 79,264 
Treasu NE Pee 83, 83,396 63,227 38,992 39,924 13,263 Notes on other banks.. ‘416 6,314 2,112 12,506 8,828 Bt 699 
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All other resources........... 36,1 36,977 16,546 545 y 4,548 (Thousands) | Gamers of {zenes) = - 
sas ar. 19, Mar. 12, Mar. 21, 
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LIABILITIES. : Circulation ........ £358,835 £353,714 £348,807 | Sight bal. abroad.. 3,923 4,149 6,911 
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ee ge vd ” - ~ “! “2 ecu MD cece csscse 4 . 43 | otal cr it curren 
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purchased for foreign corre- | | | 
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CHICAGO FINDS OVER 700 USES FOR ELECTRICITY 


ppacrae: power for the new trolley buses stress. Net income was within one-half of one 
. . » power for the new vertical parking per cent of the record 1930 figure. 

machines . . . light for the night flier . . 

these and an increasing number of new uses 

are constantly being found for EDISON 

SERVICE in Chicago. 


We distribute the securities of this and other 
progressive public utility companies under 
the direction of Mr. Samuel Insull and asso- 
ciates. We are currently offering the Capital 
Commonwealth Edison Company*, during Stock of Commonwealth Edison Company 
1931, demonstrated the stability of utility under the Monthly Savings Plan. 

earnings: during periods of general business *Capital Stock listed on The Chicago Stock Exchange. 


UTILITY SECURITIES COMPANY 
230 South La Salle Street, CHICAGO 


St. Louis Kansas City Des Moines Los Angeles San Francisco Louisville 
Minneapolis Tulsa Detroit Milwaukee Indianapolis Cleveland 


UTILITY SECURITIES CORPORATION —New York, Boston, Washington, Philadelphia, Pittsburgh, Richmond, Hartford, Rochester 
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